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COMMODITIES 








This Last 
ARTICLE ARTICLE Week Year 
Apples: Common..........+. bbl Gambier ....-. coccecece «+-lb 7% 8 
Res evecbteueev Cesevecece o ea Madra: ms pssoays £6 er. 1 By 
russiate potas. Ye ow i 8 
oe. ak Indigo Paste, 20%......... “ 15% 14% 
kidney, choice...... a) sss FERTILIZERS: 
bag ew age Bones, ground, steamed 14%. 


White kidney. choice... 

BUILDING MATERIAL: 

Brick, N. Y., +k a ‘aaa 
Portland Cement, N.Y., 
loads, delivered........-- bb 
Chicago, carloads..... por 
Yhiladelphia, carloads 





path. Eastern spruce. ... vod Ae 


masons, N. 
Bhingles Cyp. Pr. Re. 1. “ieee 
Red Cedar, Clear.......- 
BURLAP, 1044-02. 40- in. . ite 
B-0Z. 40-In... cece eesoeee = 
GOAL: f.o.b. Mines.......++ ton 
Bituminous: 






Navy Standard........ 
High Volatile, Steam.. 
Anthracite, Company.....- 
BtOVE wreccercccccesesess |. 


Nut ccccccccccccce ceeeee B 
PER cccccccccccccccseces & 


COFFEB, No. 7 Rio. o. lb 
Santos No. Mle acc cle - 

COTTON GUUDS: 

Brown sheetings, mentard. 

Wide sheetings, 10-4. 

Bleached sheetings, stand. 


Medium .......+--++++- * 
Brown sheetings, 4 yd...... 
Standard prints....-...+++- 
Brown drilis, standard...... “ 
Staple Ginghams.......-..-- 


Print cloths, 384%- “s recruegee 
Hose, belting, duck < 


DAIRY: 


Butter, creamery, extra.....lb 4 


Cheese, N. Y., Fresh spec.. 
Kgus, nearby. fancy.....- doz 
Fresh gathered, ex. firsts.. “ 


DRIED FRUITS: 
Apples, evaporated, fancy. «lb 


Apricots, choice 1928...... rs 
Uitron, imported........--- 
Currants, cleaned, 50-lb. box # 


ee eeseeceeere 





Lemon Peel. 
Orange Peel. 


Peaches, Cal. ‘andar ence 
Prunes, Cal. 40-50, 25-Ib. ae ” 






DRUGS AND CHEMICALS: 
Acetanilid, U.S.P., bbis.....1b 
Acid, Acetic, 28 deg... --100 x 

Carbolic, CAN®..-ccoees 
Citric, domestic.......++- «Ib 


Muriatic, 18’.....---- ° 00 fi 
Nitric, 42’....++--ee+% 3 
Oxalic, spot......- seseee 
Stearic, double pressed... 
Sulphuric, OU’...-+--+- 10U 
Tartaric crystals....-...+++ 


Fluor Spar, acid, "98%. .*ton 
Alcohol, — prost U.S.P.. -gal 





e denatured. form 5. “ 
Alum, lump.....-++-- shies ernie Ib 
Ammonia anhydrous cenye os mt 
Arsenic, white....--..++++-. 


Balsam, Copaiba, 8. A. 
Fir, Canada. Sc seen 
Peru ccccccsecce 
Beeswax. “African, crude. eee 
white, pure...... 
Bicarbonate soda, Am... 100 ‘ 
eae powder, over 
$49 “ 


Borax. crystal, in bbl...... ob 


Brimstone, crude dom.....ton 
Calomel, American.......-++ Ib 
Oamphor, Ref, Am., cases. ‘Ib 
Castile Soap. white. . Case 
Castor Oil, No. 1 


te... 
Formaldehyde .... 

Glycerine. C. P.. 
Gum-Arabic, picked.... 
Bensoin, Suma 
Gamboge ....---- 
Shellac, DD. G.c5- ° 
Tragacanth. Aleppo Ist..... 
Licorice Wxtract.......-.+.- 
oon yee evccoee 





Morphine, Sulp., bulk......o8 
Nitrate Silver, crystals. eS ex 
Nux Vomice. — ob es 1 
Opium, jobbfag tots.......- 
Quicksilver, wrety: a bars < 

Quinine, 19@-b2 t ns. bases ee oz 
Rochelle Saits*......... ++ -Ib 


BORE. see ees 


Soda ben: ° 
orn Dhue... - cece. ae 
STUFFS.—Ann. Can: » 





CReaennese Potash, am. + 
se = a Gilver.....c.0--- M3 


Muriate potash 80%....... 
Nitrate soda.......... 100 lbs 
Sulphate ammonia, domestic, 

0U 








Sauna 
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1 
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1 
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Wire Nails. Pittsburgh. 
Barb Wire, galvanized, 


osin 

Tar, kiln burned.......... 

Turpentine ...cscrscccrces gal + 

OILS: “Wood. bbls. sp N. id 
s ot 


Crude, tks., f.0.b. eoast.. a 
Cod, Newfoundland pees -- gal 





am.. 60% bone phosphate, 
CICERO coc cvessccecs c0ge ton 


f.0.b. Works. ....-200. 


Sulphate potash bs. 90%. ..toi 
FLOUR: Spring Pat... .196 Ibe - 

Winter, Soft Straights. eece 

Fancy Minn. Family....... 
GRAIN: Wheat, No. 2 R....bu- 


“ 


Corn. No. 2 yellow........- 

Oats. No. 3 white........--.- $ 
RVG, C18... GHP céccvece’ ** 
Barley, malting 4 ee 
Bay, BO. 1. scccetecos 100 lbs 


HEMP: pice. ship.......lb 
HIDES, Chicago: 

Packer, No. 1 native....... lb 
NG, 1 TOERB. ocscdeciccvess . 
Colorado ..ccccccoccscecs . 
Cows, heavy native eeccesece 
Branded Cows........-++- 
No. 1 buff hides..........- 
No. 1 extremeS...-...cccce 
No. 1 Kip..ccscccccovccece 
No. 1 caltekine ec ccccccces . 
Chicago Citv calfskins...... 
HOPS: Pacific, Pr. ’28...... 
JUTE: first marks......... 
LEATHER: 

Union backs, 6.8. ..ccccccee 
Scoured oak-backs, No. 1... 
Belting, Butts, No. 1, light. *‘* 
LUMBER: * 

Western Hemlock 





Water Ship.. c. i. f., 
N. Y. Harbor.......perM ft. 
1 


White Pine, No. 


1x4”. ee 


Barn, 


Oak. 4/47... 005%. us 
FAS | ‘Plain Wh. Oak, 
FAS “Plain ited ee 
FAS ‘ee 7 to 
FAS Ash 4/4720 307: oe ue 
Beech, No. 1 Common, 


Vp GOT Sen ee ee say 


FAS Birch. Red, 4/4” *“* ‘* ‘* 
FAS Cypress, 4/4”. gs Ais ia 
—, Chestnut, 4/4”. ye Se 
No. 1 Com. Mahogany 


th MA Te eT ee et idee 


FAS H. Maple, 4/4”. ** ‘* * 
Canada Spruce, 2x4”. 
N.C. Pine, 4/4”, Edge, 


under 12” No. 2 and 
Better ..ccccsccces 


Yellow Pine, 3xi27..°.* © 

FAS Basswood, 4/4”. ee : 

Douglas Fir. Ye 
Y. 


Ship., c. i. ° 
2x4”, 18 feet....... ee 


Cal. Redwood, 4/4”, 


Clear ....cccececece er 


North Ca rolina Pine, 


Roofers. 13/16x6”..‘* ‘“ “ 


METALS: 
Pig Iron: No. 2X, Ph..... ton 


Basic, valley furnace..... 
Bessemer, Pittsburgh..... 
Gray Forge. fe - aa 
No. 2 South Cincinnati. . 





Billets, Bessemer. Pittsb’ 


Forging. Pittsburgh.. 
Open-hearth, iti: © 


Wire rods, Pitts 7 eece 
O-h, rails, hy., at m ane 
Iron bars, ref., Phila 100 lbs 
Iron bars, Chicago. . 
Steel bars. Pittsburgh.. 
Tank plates. Pittsburgh eee 
Beams, Pittsburgh..... ee 
Sheets. black, No. 24, 


Pittsburgh .......... 


Pittsburgh ......... 


Galv. Sheets No, 24. Pitts. si 
Coke. Connellsville. oven. ..tou 


Furnace, prompt ship..... 
Foundry. prompt ship. . 


Aluminum, pig (ton lots) . eee 
Antimony, ordinary....... o 
Copper, BDlectrolytic........ 
Zine, N. YV...cccccsccccece 


Y aes 
Tinplate. Pittsb’h, 100-lb.. box +- 


MOLASSES AND SYRUP: 


Blackstrap—bbls. ......-. gal + 
Wxtra Paney. cc ccccovcosecs oo 


NAVAL — Pitch. 
osi 


China Wood 


Corn, crude.......-eeceeeelbd 
Cottonseed . oseveses 
Crude, tks. at. Mill inn éa ae de 
Lard. extra. baa st. hee 
Extra. No. 1.....+.. smoe 


30.00 28.00 
36.40 36.40 
2.17% 2.40 


- 2.35 2.40 
47.80 47.30 
5.85 6.85 
6.00 6.25 





1.53% 1.53% 
1.04% 1.03% 
58 63% 
1.13% oe 
76% 1.05% 
1.30 1.10 
16% 16 
22% 25% 
20% 25 
19% 24% 
21 24 
18 231% 
715% 211 
417 23% 
717 2114, 
718 23 
725 29 
24 wa 
7% 7% 
58 58 
60 62 
74 75 
32.50 
62.00 


151.00 154.00 
116.00 115.00 
100.00 105.60 
115.00 122.00 


97.00 95.00 
50.00 46.00 


125.00 125.00 


88.00 95.00 
94.00 101.00 


160.00 165.00 


80.00 85.00 
38.00 36.00 





ol. 
65.00 
85. 


SOLA sSware 
78.00 78.00 
54.00 31.50 
21.26 19.76 
7.00 17.00 


42:00 41.0 
43.00 43.00 
2712 2:07 
‘00 85 
1.90 75 
1.90 15 
2.85 2.80 
2:65 2.50 
3.30 3.25 
3.60 3.65 
2.7 2.85 
3.7 3.75 
2 f 


1 

6.70 5.97% 
61% 6, 
49 38 56% 
5.385 5.25 


16 13 
iH) 67 
7.00 8.00 
9.25 9.3 
13.00 13.50 
59 63 
8% 85, 
14% 16% 
4 15 


67 
8% 9% 


8% 8% 
13% 13% 
12% 12% 


PAPER: 


RUBBER: Up-River, fine.... 


SUICES: Mace, Banda No, 1 


Ohio & Pa. Fleeces: 


Texas, Scoured Basis: 


Territory, Scoured Basis: 








ARTICLE 
Linseed, city raw ......- ae 
Neatsfoot, pure.......+.. “a 
Palm, Lagos De ke «eae i 


Petrolem, cr., at well.....bbl 
Kerosene, wagon delivery. .gal 
Gas’e auto in gar.. st. bbis. * 
Min., lub. dark filtered B.. ‘ 


Rosin, first run........ gal. 
Soya-Bean. tank, coast 

PFOMPt ..ccccccecccccecs Ib 
ee, De Ses cence eer rae 


PAINTS: Litharge. Am..... lb 


ST visetevede 

Whiting Ousanciat. . 100 ** 

Zinc, DO ee id 
F. P. &. Ss 


Book, 8. 
Writing, 





Sulphite, Dom. bl..--.100 Ibs 
Old Paper No. 1 Mix.. “ 


PEAS: Yellow split.. "100 Ibs 
PLATINGM  cscvcvosis 0000 cOS 
PROVISIONS, Chicago: 


Beef steers, best A - 100 Ibs 
Hogs, 2UU-250 lb. w’t 
Lard, N. Y. eon W... 7, 


Lambs, best fat...... 
Sheep, fat ewes........ 
Short ribs, sides l’se.. 
a eee rrr -lb 
Hams, N. Y., 18-20 Ibs... - ha 
Tailow, N. Y., sp. loose. 


RICE: Dom. Long Grain, Fey. ‘ “ 


Blue Rose. choice.......... 
boreign, Japan, fancy.... 


Plan. lst Latex ~~ See.6.0.8 


BALT: wcccccccces 0 lb. sack 
SALT BISH: 


Mackerel, Norway fat No. 3.bbi 
“ Irish, fat No. 3 ** 
Cod, Grand Banks..... 100 lbs 


SILK: Italian Ex, Clas......1b 


Japan, Extra Crack........ 





Cloves, Zanzibar...... 
Nutmegs, 1U0s-11Us... 
Ginger, Covchin.......... 
Pepper, Lampong, black.... 
2 Singapore, white... ‘* 
“ Mombasa, red..... eo 


SUGAR: Cent. 96°..... 160 Ibs — 


Fine gran., in bbls. = 


TEA: Formosa, standard... .Ib 


| POST Errore 
Japan, basket fired...... oe 
Congu, standard.......... 


TOBACCU, Louisville '27 crop: 


Burley Ked—Com,. sul..... lb 
ee Ra ees 
—* ica we a deeevne-ne 


VEGETABL ES: Cabbage...ert. 


Onions, Mid. Wn., Yel....bag 
Potatoes, L. L., 180- lb. sk... 
Turnips—rutabaygas ...... ag _ 


WUUL, Boston: 


Average YS quot.........-- 


Delaine Unwashed.. 
Half-Blovud Combing. 
Half-Blood Clothing.. es 
Common and Braid......... = 





Mich. and N. Y. Fleeces: 


Delaine Unwashed........ 
Half-Blood Combing........ A 
eg rage Sm Mee taes = 


STS RS a 
Pen ame pels dive Sweat 


Southern Fleeces: 


Ordinary age oY pease s ee 
Va. ; Three- 


pe A 
eighths Biood Unwasiied. 


Quarter-Blood Combing..... ‘ 


Fine. 12 months.........++ 
ine. 8 months..........+- 7 


F 
California, Scoured’ Basis: 


ere casi siela ee 
OE Oe eee : 


Oregon, Scoured Basis: 


Fine & fF. M. Staple....... Js 
Wetter INO, 23 oisccecccsicese = 





Fine Staple Choice.. 


WOOLEN GOODS: 
Standard — 14-02... --yd 


Fancy cassimere. 13-0z..... 
36-in. all-worsted serge.... 
36-in. all-worsted Pan...... ° 
Broadcloth. 54-in...... nena 





+ Advance from previous week. 


— Decline from previous week. Declines, 32 


* Carload shipments, f.o.b.,New Yerk. t Quotations nominal 
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DUN’S STATISTICAL RECORD 

Latest Week: 1929 1928 
Bank Clearings.......... $13,832,645,000 $12,605,613,000 
7Crude Oil Output (barrels) 2,581,050 2,419,750 
Freight Car Loadings..... 897,868 829,710 
Failures (number)....... 473 509 
Commodity Price Advances 25 40 
Commodity Price Declines. 32 16 

Latest Month: 1928 1927 
Merchandise Exports..... $546,000,000 $460,237,757 
Merchandise Imports..... 327,000,000 343,514,040 
Building Permits......... 165,687,200 261,505,600 
Pig Iron Output (tons).. 3,302,523 2,648,376 
Unfilled Steel Tonnage... 3,673,000 3,454,444 
tCotton Consumption (bales) 618,788 613,520 
Cotton Exports (bales)... 1,240,702 1,126,509 
Dun’s Price Index....... $192.365 $192.849 
Failures (number)....... 1,943 2,162 
7Daily average. {Domestic consumption. 











THE WEEK 


S had been clearly foreshadowed, the change from the 

old year to the new was accompanied by numerous defi- 
nitely favorable phases in business. There was sound reason 
to believe that 1929 would begin auspiciously, and commer- 
cial movements, if still somewhat under the influence of 
holiday conditions, displayed sustained vigor. Annual sum- 
maries, while engaging much attention, have not obscured 
the current week’s forward trend in various lines, and the 
main sentiment is distinctly cheerful. With the momentum 
already gained, trade gives promise of continued activity, 
on the whole, although there is a prudent disinclination to 
anticipate results very far ahead. Where there is a lull 
now, due to normal factors, a renewed advance conceivably 
may occur, but most of the present expectations are con- 
fined to the first quarter of the year. The great steel in- 
dustry, after experiencing an unparalleled output, is ex- 
tending its expansion, the leather markets are doing bet- 
ter than had been indicated, and the strengthening of the 
situation in textiles is numbered among the other encourag- 
ing signs. A turn to decidedly lower temperatures in many 
places has been of benefit, serving to counteract the effect 
of previous unseasonable weather, and additions to working 
forces at some manufacturing plants are significant in con- 
nection with the large general buying power. The pocition 
of commodity prices has not been altered appreciably, with 
sharp fluctuations occurring only in isolated instances, and 
a maintenance of comparative stability in this field is iookec 
for. More time will be required for developments to shape 
themselves fully, but the tendencies in the first week 
of the new year have confirmed the confident views re- 
cently expressed. The statistics of mercantile mortality 
have shown a new high level in number of failures, yet a 
closer analysis of the returns reveals the interesting fact 
that the ratio of defaults to firms and individuals in busi- 
ness has increased only slightly, and it is lower than on 
many other occasions when fewer insolvencies were re- 
ported. 








Amid the great mass of statistical data that always comes 
out at this period, the insolvency record has a prominent 
place. The December returns, being the best barometer of 
the current business mortality, are particularly instructive. 
A close examination of the report discloses a comparatively 
small increase in the number of commercial failures over the 
total for November, the rise being, in fact, the smallest back 
to 1922. Moreover, last month’s 1,943 defaults are the 
lowest for December since 1925, while the indebtedness of 
$40,774,160 is less than that of each of the last nine years, 
excepting 1925. The full tabulation for 1928, which will 
be given in next week’s issue of DUN’S REVIEW will show an 
unprecedented number of insolvencies, but liabilities were 
6 per cent. under those of 1927. Hence, the conclusion is 
obvious that the reverses centered more than usual among 
the moderate-sized and small enterprises. 


After the completion of the annual settlements, involving 
record amounts, some relaxation occurred in the New York 
money market. The easing extended to both call and time 
loans, but it was in the former, as was natural, that the 
largest change occurred. From the year-end high point of 
12 per cent., the charge for day-to-day accommodation was 
lowered to 8 per cent. on Thursday of this week. That 
figure, however, was relatively high, being double the quota- 
tion named a year ago. It was reported that a considerable 
volume of funds had come here from the interior of the 
country, while a part of the January 1 interest and dividend 
disbursements flowed back to the banks, thus helping to 
lessen the tension. How much of an influence the changed 
monetary situation may have had on stock market senti- 
ment is not clear, but there was a resumption of buying on 
a broad scale, and most of the list moved sharply upward. 


A remarkable year having recently ended, steel interests 
are turning their attention now to prospects for 1929. Few 
forecasts go beyond the first quarter, but there is general 
confidence in probable conditions during the early part of the 
new year. A renewed rise in mill operations came quickly, 
with the average moving up to around 85 per cent., and 
shipping orders in various products are heavy. That fact 
indicates that the rate of manufacture will remain excep- 
tionally high over January, at least. No changes appear in 
published quotations, but distributors of wire goods are said 
to have been specifying freely on previous low-priced com- 
mitments, to escape possible advances. It is significant of 
the great activity in steel-making that The Iron Age esti- 
mates the 1928 production at 50,400,000 tons, or more than 
7 per cent. above the former maximum attained in 1926. 


One of the chief characteristics of the textile situation at 
the opening of the new year was the steadiness of prices in 
primary channels. That was especially true of raw mate- 
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rial markets, and the belief prevails that the current levels 
will not be changed appreciably in the next few months. 


There is a disposition in some quarters to look for slightly - 


higher quotations for cotton, but no movements of outstand- 
ing importance appear to be foreshadowed. Through most 
of its branches, the textile industry still is operating on 
close profit margins, and the large potential producing power 
is regarded as making essential a careful regulation of out- 
put to actual demands. Current distributing conditions are 
considered wholesome, as inventories are moderate and there 
was an active clearance of holiday goods. Generally, 1929 
began with merchants in a confident mood, yet with a pru- 
dent tendency toward conservatism. 


Among the interesting commodity price movements in the 
first week of the new year was a sharp break in calfskins 
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in the West. One seller moved the balance of November 
and December holdings at concessions of 1c. to 1%c., and 
this decline not unnaturally had an effect in other markets. 
In hides, also, there was some yielding, but the general sit- 
uation was considered fairly steady for the season, and it 
was regarded as significant that the slaughter of cattle 
continues light. The influence of the holidays and annual 
adjustments has not yet worn off, and allowance for this 
fact should be made in viewing the week’s developments. 
Even with that element, business in sole leather has re- 
mained satisfactory, with the big tanners reporting larger 
sales than had been looked for at this period. The trade 
in New York has been featured by an increased demand for 
women’s cut soles, with greater pressure for January de- 
liveries, and an early improvement in upper leather is antic- 


ipated. 





ESS CONDITIONS 


GENERAL BUSIN 


Eastern States 


BOSTON.—Business in New England during the last 
three months of 1928 made a more favorable showing than 
it did during the nine preceding months. The new year 
opens with the general level of business activity from 3 to 
5 per cent. above that of last year, and in most lines there 
is an expectation that sales this year will exceed last year’s 
totals. Raw wool consumed by New England mills during 
November was about 20 per cent. larger than the amount 
used during 1927, but the total volume for the 11 months 
was 4 per cent. less than that for the corresponding months 
last year. Current sales in the local wool market have been 
small. Some bids below current quotations have been made 
for large quantities, but the market remains firm on all 
lines. Stocks of the raw material on hand are light, the 
fine wools being the most plentiful. Current receipts are 
light. Total receipts for 1928 to December 26 have been 
298,925,200 pounds, as compared with 1927 when 338,571,- 
400 pounds, were received. Shipments since January 1, 
1928, showed a decrease of 131,360,000, when compared with 
those of the previous year. The goods market appears to 
be in good shape, with prices tending upward. Worsted 
and woolen yarns are active, and spinners have booked 
orders to keep them busy for some time, with favorable 
prospects for future additional business. 

New England tire fabric mills are quite active, some 
units having orders to keep them busy for the next six 
months. Slowly increasing sales are in prospect for many 
other mills, as the indications point to a larger use of cot- 
ton goods. Current business is light on the finished goods 
and some weakness is developing in the gray goods prices. 
Stocks of cotton yarns are moderately low, and currently 
a fair volume of orders is being received, the coarser counts 
predominating. In November the volume of new construc- 
tion was substantially less than it was for November, 1927, 
due to the shrinkage in commercial building. The total for 
eleven months of this year exceeded that for the corre- 
sponding months of last year by about 20 per cent. Con- 
tracts awarded in New England, for the week ending De- 
cember 24 amounted to $7,122,000, as compared with $3,608,- 
000 for the corresponding week last year. Sales of building 
lumber are moderate, but prices are firmly maintained. 
The heavier building materials are moving in small volume, 
and some price concessions are reported. The hardwood 
market is active. Furniture manufacturers are buying 
more freely, and there is more of a disposition in other lines 
to place forward orders. The market is firm, with some pros- 
pect of advancing prices before long. 

Pig iron sales have been quite light, with orders going 
mostly outside the State on shaded quotations. Employ- 
ment in the New England metal trades increased again in 
November, as month by month orders for machine tools 
have been growing larger. Shoe production in New Eng- 


land during November exceeded that for the corresponding 
month of last year by over 8 per cent. and December sales 


were ahead of last year’s. Stocks of patent leather are 
up about 35 per cent., and manufacturers are commencing 
to take advantage of the low prices made by the tanners 
to move their stocks. Some concessions are also reported 
in upper leather with active buying. Cut soles are active, 
but tanners are well supplied with stock. Hides are a little 
lower, but purchasing has not been heavy. Shoe manufac- 
turers are preparing for a good run, and orders for the 
men’s lines are beginning to come more freely. 

On account of the mild weather, several of the rubber 
shoe factories are closing temporarily. New England whole- 
sale shoe concerns reported sales from January to Decem- 
ber 1 as 8 per cent. below those for 1927 for the same 
months. Women’s and children’s shoes in the department 
stores equal in volume last year’s sales. Retail shoe stores 
are slow. Registrations of motor vehicles in Massachusetts 
this year have been upward of 900,000, a gain of about 
64,000 over the record of 1927. Employment in Massa- 
chusetts industries is increasing, except in the shoe trades, 
due to seasonal dulness, though in the latter line it com- 
pares favorably with the previous yeag. 


NEWARK.—Distribution at retail has something of the 
aspect of a calm after the storm, but this is natural follow- 
ing a pre-Christmas and holiday trade fully equal to, if not 
in excess of that of any previous season. The new year finds 
stocks of merchandise in textile lines and seasonable wear- 
ing apparel well reduced, with a continued disposition on 
the part of retailers, as a whole, to place small, though fre- 
quent, orders for standard merchandise, where deliveries 
can be made quickly. While this is annual inventory and 
accounting time, some attention is being paid to linen and 
white goods sales. There is a lessened demand for millinery, 
hosiery and notions, but this is regarded as only temporary. 
The sale of new automobiles is very quiet locally, as buyers 
and prospective buyers are inclined to wait until they have 
an opportunity to see the new models and styles at the 
national automobile show. Automobile accessories and 
kindred lines, favored by relatively open weather, continue 
to be active, with little tendency toward changes in price. 
Seasonal quiet prevails among manufacturers, as this is 
inventory and plant repair or overhauling period. In many 
lines, the results of the year’s operations is showing up 
better than earlier expectations indicated. Manufacturers 
of paints and varnishes, as a rule, had a reasonably good 
year. Manufacturers of electrical supplies and kindred 
lines, including radio sets and parts, were fairly well occu- 
pied throughout the year, with satisfactory results. Busi- 
ness with manufacturers of metal novelties and advertising 
specialties has been on a high level almost throughout the 
entire year, while tanning and leather are on a better and 
more stable basis than they were a year ago. 

Building construction for the time being is quiet, which is 
usual at this period, but architects are reasonably busy on 
plans, indicating an improvement later; but despite this, 
1928 was a good year in this line. Building permits for 
1928 were $36,283,704, as compared with $52,639,198 in 1927. 
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Dealers in lumber and masons’ material enjoyed a fairly 
steady trade throughout the year, with results reasonably 
satisfactory. Prices in these lines continue unchanged. The 
general volume of business is well maintained. Bank debits 
for the week were $156,174,000, against $123,400,000 for the 
corresponding week last year. For 1928, they were $5,335,- 
100,000, against $4,768,429,000 for 1927. 


PHILADELPHIA.—The local holiday trade was well up 
to expectations and the outlook for the ensuing year is 
favorable. In some lines, advance orders for January are 
ahead of those for the same month in any recent year. The 
demand for jewelry during the holiday season was only fair, 
as many retail stores, as well as wholesalers, complained of 
dulness. Modernistic pieces moved quite well, but diamonds 
were somewhat neglected. For the year, sales volume in this 
trade was below the record of 1927. The grocery trade was 
quite active during the holidays. 

Manufacturers of clothing report that raw wooiens have 
advanced slightly, but that labor conditions are unchanged. 
Factories devoted to high-priced clothing are not working 
on such full schedules as those turning out the cheap grades, 
demand being stronger for the latter class of merchandise. 
Thus far, orders for future delivery are about 30 per cent. 
ahead of those for the same period last year, and a good 
Spring trade is anticipated. The shoe and rubber trades 
are said to have had an active business, but the millinery 
trade has not been so active, owing to the fact that felt hats 
still lead the demand. 

The glazed kid industry is enjoying unusually brisk busi- 
ness, inasmuch as the style trend leans toward colored kid. 
The cotton yarn business is said to be improving, particularly 
in the fine counts. The demand is keeping up well with the 
supply. In fact, dealers now have more specifications for 
January delivery than at any time in the history of their 
business. Besides, it is expected that there will be no ces- 
sation in the strength of the demand, at least during the 
next three months. A stiffening in the prices of the finer 
grades of combed yarns is anticipated. 

The local paint trade is good, and manufacturers expect 
that the ensuing year will be the best one the industry ever 
has had. Paper manufacturers report that sales for 1928 
were ahead of those for 1927, but that prices declined all 
through the year. Further declines, however, are not 
anticipated unless they be made to attract orders of unusual 
size. The outlook for increased business is encouraging. 
Distributors and manufacturers of plumbing and heating 
supplies had a fair volume of business in 1928, but the mar- 
gin of profit is said to have Feen small. The trend of current 
prices, however, is upward. Copper is higher and so is pig 
iron; lead is firm. Demand for lumber has been quiet, due 
partly to the holiday season. Although shipments have been 
light, stocks of lumber in this section are not so heavy as 
they were at this time a yer ago. 


PITTSBURGH.—The volume of trade since Christmas 
has not been large, but the annual sales of white goods and 
kindred lines are now being featured by the leading stores, 
and with clearance sales of broken stocks in progress, greater 
activity is in evidence in retail trade. The jobbing trade, 
as a whole, is dull, such buying as there is being for filling- 
in purposes, and not much improvement is expected before 
the middle of January. As a whole, the jobbing business 
during 1928 was rather disappointing in volume, although 
some lines were benefited by the discontinuance of several 
jobbing houses. Grocery jobbers in particular have been 
affected by the increase in the number of chain stores in 
this section, which has resulted in the number of independent 
retailers being lessened, and their purchasing curtailed to 
some extent. Both jobbers and retailers of groceries report 
business quiet at this time. There is lessened activity in 
confectionery, tobacco, etc., also, after a fair holiday de- 
mand. Buying of shoes is rather quiet, as is customary at 
this season. Jewelry is expected to be inactive for several 
weeks, until salesmen go on the road. The drug trade has 
been unusually active during the past month. 

Industrial operations are slightly lower than they were, 
but with steel mills operating at about 80 per cent., which 
1s considerably higher than the schedules of a year ago, the 
general average is above the rate prevailing at the begin- 
ning of 1928; and prospects are generally classed as quite 
favorable. Manufacturers of electrical equipment have had 
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a somewhat better year than in 1927, and prospects for the 
new year are viewed with optimism. Not much activity is 
prevailing in the glass industry at present, but prospects 
for the near future apparently are favorable for a large 
volume of: business, although intensive foreign competition 
has kept prices at a point which has allowed but little profit 
to the average manufacturer. Production of plate glass for 
1928 ran over 120,000,000 square feet, compared with 111,- 
000,000 square feet in 1927. Demand from automobile manu- 
facturers is expected to show an increase again this year, 
particularly for safety glass, for the manufacture of which 
many companies have installed equipment. Window glass 
manufacturers have had a fairly good demand, but prices 
have not allowed much profit, although prospects for 1929 
are apparently more favorable. Sanitary equipment busi- 
ness was good during 1928, and prospects for the new year 
are favorable. Crude oil production was at a higher rate 
last week. 

There has been no noticeable improvement in the bitumin- 
ous coal market, with production continuing at a compara- 
tively high rate, and demand still rather slow. Prices still 
are low, and few operators are able to make any money. 
Production for the year 1928 is estimated at about 490,000,- 
000 net tons, or about 27,000,000 tons less than in 1927. 
Western Pennsylvania grades of run-of-mine coal are quoted, 
per net ton at mines, as follows: Steam coal, $1.40 to $1.80; 
coking coal, $1.50 to $1.75; gas coal, $1.75 to $1.90; steam 
slack, 60c. to 80c.; gas slack, 90c. to $1.10; and domestic 
sizes, $2.50 to $2.75. 


BUFFALO.—tThe usual reaction following a successful 
holiday trade has been in evidence during the week. The 
retail distributor has been successful in disposing of most 
of his holiday stock, and shelves are being cleared for regu- 
lar merchandise. Stocks, as a rule, are low and leave little 
in seasonable goods to be offered at clearance sales. Inven- 
tory-taking is now in order, and stock replacements will be 
necessary in many cases to bring stocks up to normal. ‘The 
holiday trade has shown satisfactory results, sales comparing 
favorably with those of one year ago. Some of the larger 
stores report a gain of about 10 per cent. Considerable at- 
tention is being given now to footwear and men’s and 
women’s clothing, and sales in these lines are active. The 
clothing manufacturers are well employed on orders booked 
for Spring, little change being noted in prices. Knit goods 
have been in active demand, and rayons and cotton mixtures 
predominate in the call for dress goods. Retail jewelry has 
been moving fairly well. The cash dealer has had consider- 
able competition with which to contend from instalment 
houses. The latter have had a Christmas business far above 
the average. 

Hardware and agricultural implement dealers are closing 
a season of increased sales. Wallboard manufacturers re- 
port that business for the year compares favorably with that 
of last year. There is, however, strong competition in this 
line, which has lowered prices to some extent. Hardware 
has been moving well, and prices in this line are being main- 
tained. Building operations have slowed up to some extent, 
activities being confined principally to heavier construction, 
which swells the total to substantial proportions. Electrical 
equipment and supplies are receiving considerable attention. 
The sales of radios have exceeded those of former years by 
at least 25 per cent. The country merchant has been espe- 
cially favored by conditions throughout the farming dis- 
tricts, and reports business ahead of last year’s record. 


Southern States 


ST. LOUIS.—Business at wholesale was very slack dur- 
ing the past week, which is usual during the holiday season, 
but orders received were about on a par with those received 
during the same week last year. Many salesmen are now 
returning to their territories to secure the business that 
retailers deferred placing until after the turn of the year, 
and it is expected that on account of the satisfactory holi- 
day business, and the low stocks that exist now that trade 
for the early months of 1929 will be quite satisfactory. 

During the latter half of 1928, a particularly good show- 
ing was made in industry, and many of the important lines 
showed less than the seasonal slowing down. Throughout 
the metal-working industries activities were at a high rate, 
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and through the South improvement was general in the tex- 
tile industry. Building continued in good volume, with out- 
door operations being continued later than usual, owing to 
the very favorable weather conditions. 

Since the middle of November there has been a slackening 
of distribution to retailers. Weather in the late Fall and 
early Winter being unseasonably warm militated against 
the movement of seasonal merchandise, but despite this 
handicap the turnover of goods for ordinary consumption 
has been large. Harvesting and housing of late crops was 
accomplished under favorable conditions. Cotton has moved 
to market rapidly, and prices have been well maintained. 
There has been a general slowing down in the bituminous 
coal trade accompanied by a downward trend of prices. Al- 
though there has been a smaller output at the mines, rail- 
road sidings are filled with loaded cars for which few 
orders have been received. 

The last week of the year seldom brings much business 
to the flour mills, and this year the holiday dulness was 
influenced further by a week of sluggish wheat market. De- 
mand for flour has been of a routine character, although a 
few bookings of normal size are reported for shipment 
early in 1929. The impression prevails, however, that busi- 
ness should improve in January, as contracts are fairly well 
cleaned up, and stocks of consumers are running low. 


BALTIMORE .—The postholiday reaction in business is 
more mild than it was a year ago. Commercial and indus- 
trial activity emerged from the final week of 1928 charac- 
terized by less seasonal and inventory interruption than 
usual, and accumulating evidence seems to indicate that 
there will be no diminution of this activity during the early 
months of the new year. Most statements now being re- 
leased show that the 1928 volume was generally satisfactory, 
although, in some cases, margins of profit were small, due 
to keen competition. Booked orders for delivery early in 
1929 are larger than they were a year ago, notwithstanding 
the fact that distributors still are pursuing a conservative 
buying policy. Moreover, there has been a recent improve- 
ment in collections, and current returns are predominantly 
satisfactory. 

Steel plants now are operating on an 85 per cent. capacity 
basis, and rolling mills still are running full time. Projects 
recently announced in the construction line foreshadow con- 
siderable activity in the building field, and this situation is 
expected to impart an impetus to the movement of construc- 
tion materials. The real estate market, too, is showing more 
vitality and transactions apparently indicate that there is 
little speculative buying, most purchases being made for 
investment purposes. Automobile distributors do not antici- 
pate any brisk buying until after the local show to be held 
the latter part of the current month. Recent price cuts re- 
veal the existence of keen competition. Accessory houses 
continue to transact a fairly active business, and there is an 
especially good demand for tires, due to price declines within 
the past two months. The mild Winter weather is militating 
against the coal industry, particularly the anthracite divi- 
sion, and colder weather is being awaited to improve the 
situation. 

The status of the electrical industry continues favorable, 
and manufacturers of specialties in this line are running 
on a full-time basis. The demand for domestic labor-saving 
devices is especially strong. Houses specializing in sporting 
goods had a good holiday trade, and local wholesalers of 
paper and stationery supplies report current trade to be 
about the seasonal normal. The hardware business is fair, 
but the paint and wallpaper lines continue quiet. Drugs are 
moving well and wholesale florists transacted a record 
business during the holidays. There has been some improve- 
ment in the buying of general machinery, but the agricul- 
tural implement trade is quiet. Revival of railroad equip- 
ment buying is one of the most recent encouraging develop- 
ments in business. ~Mail-order houses and most types of 
chain stores are constantly increasing their sales volume. 
Dentifrices, cosmetics and toilet preparations are selling well. 

Holiday jewelry sales were generally satisfactory. Balti- 
more produces more than one-seventh of the country’s ferti- 
lizer output, and the 1929 outlook in this industry is more 
favorable than it has been for the past several years. Mary- 
land leaf tobacco receipts for the week were only 24 hogs- 
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heads, against sales of 60 hogsheads. These light trans- 
actions were due to holiday interruptions. The egg market 
is firmer than it was last year, but the tone of the butter 
market is easier. Live poultry prices advanced appreciably 
during the week, owing to declining receipts and a strong 
demand. 


LOUISVILLE.—There naturally has been little attempt 
at pushing business at this season, and results have been 
more or less dragging, but there is apparent a healthy opti- 
mism that portends an effort to increase sales. The outlook 
for immediate results seems good. Stove and range manu- 
facturers have enjoyed a good demand for the last seven 
or eight months, with every evidence of its continuance 
throughout the ensuing year. 

Local stationery engravers have had a good year. This 
industry is well established here. ‘There now are ten or 
twelve plants, as compared to three or four just a few years 
ago. These products are sold pretty much all over the 
United States. In the year just past, the cheaper lines have 
sold to better advantage, but increased interest is being 
shown in the more expensive grades, and it is thought that 
these will predominate in the sales of 1929. 

For local furniture manufacturers, 1928 was a bad year, 
and the present outlook does not seem encouraging. Al- 
though harness makers have been idle during the last few 
months, trade is on the increase and is expected to show a 
further improvement during the next few months. The box 
and crate trades are in good shape at this time, with out- 
look encouraging for the next six months at least. The 
rubber business has been fair, although somewhat draggy, 
due to the normal lull at the year-end. 

Sales of drugs for the first two weeks in December showed 
a shrinkage in volume of about 7 per cent., that being the 
average decrease for the preceding eleven months. In the 
last ten days, however, there has been a considerably in- 
creased demand for goods in this line, which gives promise 
of wiping out the loss of sales in the earlier part of the 
month. This is due entirely to the prevalence of “flu,” 
which is fast becoming an epidemic in this territory. 

This year has not been a satisfactory one for the hide 
trade. During the closing months of 1927, business gave 
promise of development during 1928, but early in that year 
conditions changed. There was an unusual protracted dul- 
ness in hides during which time the packers in Chicago 
accumulated over a million hides in their cellars. When 
this accumulation finally moved, it went slowly, and there 
has been but little life to the hide business since. For the 
new year, however, the outlook is encouraging. 

The plumbing business in 1928 was 10 to 15 per cent. 
better than it was in 1927. The early part of the year was 
slow, but the middle and Iast parts were considerably better, 
so that the year, as a whole, was satisfactory. 


MEM PHIS.—With holiday trade more satisfactory than 
anticipated, due to an unusual late rush in some lines that 
had started slowly, inventories, as a rule, show stock to 
have been reduced to healthy proportions. There was un- 
usual attention given to articles of utility and of medium 
cost, yet fair turnover was reported in the luxury line. 
Postholiday clearance sales have brought fair response. 

Feeling as to the outlook is cheerful in most lines, al- 
though some degree of uncertainty prevails because of stiff- 
ness of money rates. There is, however, in this territory 
anticipation of healthy activity, because of prospective con- 
struction and the fact that cotton has been sold freely at 
reasonably high prices, which has helped collections. Banks 
have large deposits, but demand for funds is moderate, ex- 
cept for speculation purposes, which are frowned upon. 
Reports from the lumber trade and industry show little 
change, but quiet is expected to continue. 


ATLANTA.—The final week of the holiday trade did not 
come up to the expectations of the local retail merchants. 
Jobbers are marking time in preparation for an active sales 
campaign for Spring business. The building trades are 
looking forward to a good volume of business, based on the 
granting of a number of large permits for immediate build- 
ing operations. 
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Western States 


CHICAGO.—With January retail clearance sales meeting 
a good response, and the wholesale houses sending their 
salesmen on the road after the usual holiday-week confer- 
ences, local interest centered itself on several big expansion 
projects which are scheduled to get under way at an early 
date. The Western Electric Company, according to official 
announcement, will employ the greatest number of employes 
in its history at its Hawthorne plant, due to heavy telephone 
and “talkie” apparatus construction schedules. New ma- 
chinery is being installed. About 7,100 more craftsmen will 
be employed than in 1928, and the total pay roll of the year 
will reach $58,000,000. Several local radio companies re- 
ported record-breaking earnings for December, and for the 
last six months of 1928. Mail-order sales for the last year 
smashed all records. One house reported December sales 
of $42,434,173, a gain of 25 per cent. over the December, 1927, 
record, 

The packing industry showed its usual first-of-the-year 
betterment in sales of dressed meats, following the passing 
of the holiday week. The cattle market opened strong, with 
steers advancing 25c. Hogs made a new top of $9.25 on 
small Monday receipts. The hide market was very slow, 
with prices somewhat unsettled by the recent decline of 4c. 
in branded cows. Tanners were more interested in inven- 
tories than sales temporarily. Smokeless coal prices were 
a little firmer in the wholesale market, while the near-zero 
spell which ushered in the new year brought a big improve- 
ment in retail sales. Additional trucks were placed in service 
Py gmany dealers to meet the demand. 

uilding permits during the last week of 1928 were below 
even the usual seasonal levels, and material sales likewise 
were slow. Real estate transfers during the year were 
about 25 per cent. below those of 1927, according to incom- 
plete figures. 


CINCINNATI.—Following the year-end contraction, trade 
is showing gradual evidence of revival, though many con- 
trasts still prevail in various lines. A substantial volume 
of deferred commitments now coming through is expected 
to increase activity in industrial operations. The funda- 
mental situation in the iron and steel trades is strong; con- 
sumers’ stocks are low and considerable tonnage is antici- 
pated for first quarter delivery. Foundries report operating 
schedules well sustained, a result of steady buying on the 
part of machine tool and other plants. Outlook in the fur- 
niture market is somewhat more promising, inquiries of a 
diversified character having increased in number during the 
past week. Manufacturers in this line are operating prin- 
cipally on a full-time basis, with reduced working forces. 

The leading department stores report a slight increase in 
1928 sales volume, with narrow profit margins. Among the 
smaller merchants, gains were the exception. Intcrest now 
is centered in clearance and pre-inventory sales and the 
response has been influenced largely by weather conditions. 
Between-season lull prevails in the jobbing dry goods mar- 
ket; salesmen are returning to the road and conservative 
buying continues to be the rule. 


TOLEDO.—The old year closed with probably the heavi- 

est holiday trade ever recorded, indications in this dis- 
trict point favorably to a much better six months than was 
experienced at the beginning of 1928. Employment is much 
greater and buying sentiment is better. Considerable pub- 
lic improvement has been voted upon, financed and now 
awaits plans and specifications to start. Also numerous 
large commercial buildings have been announced so that 
builders and supply concerns predict an unusually active 
year. 
_ The automobile industry is operating actively for this 
time of the year, supplying new models and working on 
others not yet announced. This, of course, is keeping the 
allied lines busy. The coal business has continued to be 
on rather an unsatisfactory basis. Cloak and suit manu- 
facturers experienced a rather unsatisfactory Fall, with the 
result that much of their profits made earlier in the year 
were wiped out. Merchandise stocks generally are in a 
Satisfactory condition. Electrical goods have been in good 
demand. Heavy wearing apparel of all kinds has had un- 
usually warm weather to contend with, and dealers are 
Starting sales early to unload this kind of merchandise. 
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DETROIT .—With the opening of the new year, business 
seems to hold good promise for better things for the ap- 
proaching season. The holiday business locally has been in 
satisfactory volume, and probably in excess of that of a 
year ago. Unseasonable weather conditions have mitigated 
against retail trade to a considerable extent, and seasonal 
merchandise has not moved with the freedom desired. 
Special sales now being run are moving stocks to a con- 
siderable extent. 

Inventory operations are now in order, and a general 
easing off in production in factory quarters is evident, but 
prospects appear bright for a resumption in full after this 
has been completed. Labor is fairly well absorbed at present, 
with prospects deemed good for the future. 

Building and construction work is at a low ebb at present. 
Wholesalers and jobbers report a fair demand from their 
customers, but with no great desire in evidence to stock 
heavily ahead. The general trade tone is promising. 


TWIN CITIES (St. Paul-Minneapolis).—Throughout the 
Middle West, business for the year just closed compared 
favorably with the record of 1927. Some lines enjcyed good 
sales throughout the entire year, and even though the per- 
centage of gain was small, it was consistent. Wholesale 
hardware, cutlery and butcher tools moved in steady volume 
throughout the year, some items showing an increase in 
sales of 5 per cent. Prices were well maintained. Sales of 
drugs, chemicals and oils were on a par with the total of 
1927. Manufacturers of refrigerators exceeded last year’s 
output, and battery factories maintained steady schedules, 
yet failed to catch up with their orders by the end of 
December. 

The demand for building materials during the year was 
only fair, as a result of continued inactivity in the con- 
struction line. Conditions appear to be improving slowly, 
though, and the new work contemplated makes the outlook 
encouraging. Manufacturers and jobbers of clothing, men’s 
furnishings, dry goods, furs, hats, caps and footwear will 
show little or no increased volume over that of the previous 
year. Gains were made during the Summer months and 
early Fall, but the weather was warm and unseasonable dur- 
ing November and December, so that the demand for Winter 
apparel slackened to such an extent that earlier gains were 
wiped out. Favorable weather prevailed for Christmas 
shopping, and sales showed an increase over the 1927 total. 
As large stocks were not carried, there probably will be 
nothing but the slow-moving lines of seasonable apparel to 
be closed out at the bargain sales now in progress. 


KANSAS CITY.—General reports from representative 
jobbers indicate that December trade was normal. Retailers 
state that holiday distribution, while starting late, appar- 
ently was fairly well up to the total of a year ago. Livestock 
and flour markets showed the usual holiday lull, but there is 
nothing in the situation to denote an unfavorable outlook. 

(Continued on page 14) 





Record of Week’s Failures 


HE first week of a year invariably brings a considerable 
rise in the number of failures in the United States, but 
the current report to R. G. Dun & Co. is better than that of 
a year ago. Thus, this week’s returns, which are for five 
business days only, show a total of 473 defaults, which is 
36 less than the 509 insolvencies for five days in 1928. There 
are decreases this week in the South, the West and on the 
Facific Coast, the reduction in the West being especially 
marked. In the East, the number is practically the same 
for both years. 
With a total of 39, failures in Canada this week closely 
approximate the 36 defaults reported to R. G. Dun & Co. a 
year ago. 


Five Days Five Days Week Five Days 
Jan. 3, 1929 Dec. 27, 1928 Dec. 20,1928 Jan. 5, 1928 
Over Over Over Over 
SECTION $5,000 Total $5,000 Total $5,000 Total $5,000 Total 
Hast .occccccess 149 196 113 156 136 188 139 195 
South ..cccccoce 67 111 41 72 73 126 72 120 
West .ccccccvce 68 110 56 82 62 118 70 131 
Pacific ....-eeee 24 56 29 49 23 59 29 63 
U.. Qrccicvcvovces 308 473 239 359 294 491 310 509 
Canada ........ 17 39 27 42 34 65 19 36 
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NORMAL YEAR IN PAPER TRADE 


Tonnage Production, with Few Exceptions, on 
a Par with 1927 Total—Prices Easier 


ONSUMPTION of paper kept up well during 1928, with 

the sales of some grades showing a fair increase over the 
record for the year preceding. In fine grades, such as bond, 
envelopes and kindred items, an active demand from 
printers contributed to a satisfactory turnover, according to 
reports to DUN’s REVIEW, and favorable changes in govern- 
ment postal rates, relative to catalog and direct-mail printed 
matter also stimulated demand for paper suitable for such 
purposes, 

Production of newsprint increased so much during the 
year that it ran ahead of demard, thus depressing prices, 
particularly in the Fell. Quotations on most coarse papers 
weakened, too, about that time, with the exception of kraft, 
used extensively for wrapping purposes, which advanced. 
Paper bags declined, while containers and napkins advanced. 
Prices of all the fine grades of paper are holding firm. 

Outlook for 1929 is encouraging and many mills have an 
unusual amount of business placed for delivery and billing 
during the early months of this year. Owing to the great 
increase in the use of mechanical equipment throughout the 
entire paper-manufacturing trade, it is thought that the 
potential supply for 1929 will be in excess of the probable 
demand. 


BOSTON.—Total sales of wholesalers of paper in this 
section for the year just ended have been close to the figures 
of the previous year, with a tendency to be slightly more. 
Currently, business is good, and the trade is commencing 
the new year with the prospect of increasing business. 
There have been few price changes, though the tendency is 
slightly downward at this time. Printing and publishing 
are important industries in this territory, and they have 
shown a steady gain for a number of years, calling for in- 
creasing quantities of paper. 

Some surplus of pulp supplies is reported, with the re- 
sulting tendency toward lower prices on some grades of 
paper. Slight increases of stocks are also reported at some 
of the mills. Conditions among the manufacturers, how- 
ever, are quite well stabilized and most mills are operating 
on fairly active schedules. Collections have shown a seasonal 
improvement during the past three months. They are on 
about the same basis as they were last year and are classed 
as fair. 


PHILADELPHIA.—Dealers in fine papers and card- 
boards claim that their sales for 1928 were approximately 
7 to 10 per cent. above those of 1927, although with general 
paper makers the percentage of gain may have been some- 
what smaller. Prices are lower than they were a year ago, 
having declined during the closing months of 1928, but no 
further reductions are anticipated, with the exception of 
those made to attract orders of unusual size. 

Outlook for 1929 is encouraging and many mills have an 
unusual amount, of business placed for delivery and billing 
during the early months of this year. All of this business 
was placed at prices current during the closing months of 
1928. Owing to the great increase of mechanical equipment 
throughout the entire paper-manufacturing trade, it is 
thought that the potential supply for 1929 will be in excess 
of the probable demand. 


ALBANY.—Conditions in the local paper industry showed 
little change in December, in comparison with what they 
have been during that month in previous years. In fact, 
paper merchants report a good volume of business not only 
for that month, but for the entire year. During the last few 
years, December has been the month in which small orders 
reached their maximum. This condition has kept the paper 
merchants unusually busy, but the sales volume shows no 
actual increase. The trade is looking forward with con- 
siderable optimism to good business directly after the first 
of the year. 


BUFFALO.—The local paper market for the year has 
shown very little change. During the early months of 1927, 
there was a slight falling-off in demand, but for the last 
three or four months, there has been a normal movement 
both of newsprint and other grades. Prices throughout have 
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been well maintained. Plants are working at full capacity 
on a five-day-week basis. Both retail sales and production 
compare favorably with the record of one year ago. 


FITCHBURG.—Local paper factories are running be- 
tween 90 and 95 per cent. capacity, which is a considerable 
increase over the record for the first six months of 1928, and 
an improvement over that for the same period of 1927. 
Prices during most of the year had a tendency to sag, but 
since Fall they have steadied and now are quite firm for 
most grades of paper. 


ST. LOUIS.—General paper dealers and jobbers in paper 
bags and wrapping paper report an increase in volume this 
year over that of 1927, of about 10 per cent. Prices appear 
steady, and are very much the same as those of last year. 
No particular changes are expected, either upward or down- 
ward, for the next six months. While supply still exceeds 
demand, the outlook is favorable, as there has been a steady 
improvement in general business conditions in this district 
recently which, if continued, will benefit the paper industry 
as a whole. Collections are reported good. 


BALTIMORE.—Although a few paper specialties are 
manufactured here, Baltimore is no producing center, and 
from a distributive standpoint sales have not been particu- 
larly satisfactory during the year now drawing to a close. 
Some local wholesalers say that the 1928 volume is prac- 
tically on a par with the preceding year’s sales total, but 
other jobbers acknowledge a slight recession in their turn- 
over. This line of activity is not affected by seasonal in- 
fluences, and certain other factors which enact an important 
roéle in some other industries whose volume is subject to 
greater fluctuation than is that of the paper trade. Local 
houses are carrying about normal inventories and shipments 
from mills are prompt, despite the fact that the latter are 
operating only five days per week. Local competition in 
some branches of the industry has become rather keen, due 
to an increase in the number of mill agents in this territory. 
Retailers and consumers still are pursuing a conservative 
buying policy, and they seem disinclined to make any sizable 
forward commitments. 

There have been no consequential price changes during 
the past few months. In the Fall, newsprint quotations de- 
clined, owing to an overproduction, and an oversupply of 
boxboard slightly depressed its price. Kraft paper, which is 
used extensively for wrapping purposes, increased approxi- 
mately $5 per ton in September, but other coarse papers 
have recently weakened somewhat, while book papers also 
evidence a weakening trend. The finer grades of paper, 
such as ledger, bond and writing, as well as envelopes, are 
holding firm. Paper bags declined about 5 per cent. re- 
cently, but some other paper specialties, particularly con- 
tainers, towels and napkins, have advanced in quotation from 
5 to 8 per cent. No material price disturbances are antici- 
pated in the near future. Collections are predominantly 
satisfactory, ranging from fair to good. The outlook for the 
future is dependent on general business conditions, and 
prospects for the early part of 1929 are hardly believed to 
be better than fair. 


CINCINNATI.—Conditions in the paper trade showed 
material improvement during the last half of 1928. In many 
of the departments, gains were of sufficient volume to round 
out the year with totals in excess of those for the same 
period of 1927. In fine grades, such as bond, envelopes and 
kindred items, an active demand from printers contributed 
to a satisfactory turnover. Sales responded to the favor- 
able changes in government postal rates relative to catalog 
and direct-mail printed matter. Tonnage production of box- 
board and coarse paper has been holding up, although mar- 
gins of profit in this division have been close. 

Overproduction of newsprint has resulted in keen com- 
petition and a gradual downward revision of prices to the 
present level of approximately $60 per ton. According to 
current reports, future contracts will be made on a lower 
basis. Notwithstanding slight advances in the price of raw 
materials, principally sulphites and soda, quotations on 
finished paper of the better grade have been firm. Collec- 
tions in certain branches have improved, and the immediate 
outlook is encouraging. 
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INDIANAPOLIS.—There has been no special change in 
paper production, as a whole, and there appears to be no 
changes in prices in contemplation; they remain particularly 
firm in the printers’ line. The first quarter of any new 
year, usually shows a marked advance in orders, offsetting 
the slump at the closing months of the year, and it is be- 
lieved that their present prices will prevail. In the dis- 
tribution, there had been a slight increase in sales, approxi- 
mating less than 10 per cent., and prices are slightly under 
those of a year ago. It is the expectation that they will be 
maintained at approximately the present basis. There is an 
ample supply, a fair demand, with prices steady, barring a 
slight weakness. The outlook is believed to be fully up to 
that of a year ago, and an easy market is anticipated, with 
business conditions remaining normal. 


TOLEDO.—The large mills in this vicinity have been 
operating quite actively, their products being confined al- 
most exclusively to boxboard, liner, chip and straw paper, 
that is, the papers of the coarser grades. They report that 
there has been probably a 10 per cent. increase in produc- 
tion during the past few months and that 1928 has been a 
normal year, other than that it has been very competitive 
with resultant low prices. The large plants in this par- 
ticular line have a capacity in excess of demand, Supplies 
on hand are about normal. 

The impression seems to be that, owing to the fact that 
prices already are low, and general business over the country 
is showing a healthier condition, the outlook for 1929 is 
quite favorable. 


SEATTLE.—The volume of business done by the paper 
trade during the holiday season just passed was about the 
same as that done in the like period of 1927. There was 
more of a rush of business to December 15, due to the late- 
ness of Thanksgiving, but demand was not sufficiently strong 
to increase the general sales volume. The level of prices 
was about the same during the last quarter as for that 
period in 1927. The trade has been expecting some move- 
ment, possibly downward, in newsprint, but no change is 
announced, 

During January and February, the paper trade in Seattle 
is customarily slow. There is a decline in the volume of new 
business because of inventory, and the influences of await- 
ing until after tax payments. Prospects for the industry 
for the first half of the next year are believed to be very 
bright. 





Western Radio Trade Conditions 


MILWAUKEE.—Although there is comparatively little 
manufacturing of radios done here, Milwaukee is considered 
an excellent distributing point in this line. Leading dis- 
tributors report that sales this year have been by far the 
largest ever known, and, with the approach of inventory 
time, they are practically cleaned out of merchandise and 
have many unfilled orders. 

It is estimated that radio sales were fully 50 per cent. 
ahead of those of 1927, while one distributor who is handling 
a very popular set claims his total sales to have been 300 
per cent. over the 1927 business. Prices have been some- 
what reduced from those of a year ago, due to increased 
production and improved methods of manufacture. No 
changes of consequence are anticipated either in the way of 
declines or advances. 

The year was featured by better cabinet work than here- 
tofore and also by the greater popular demand for complete 
consoles rather than small sets and table models. On the 
whole, 1928 has proven a very satisfactory radio year in this 
district, and with the numerous unfilled orders now on hand 
and the unprecedented demand apparently continuing, pros- 
pects for the future outlook are exceptionally encouraging. 


TWIN CITIES (St. Paul-Minneapolis).—Jobbers and 
manufacturers in electrical and radio products report a gain 
in business which is beyond normal seasonal expectations, 
with favorable prospects for continued good business after 
the Christmas season. The single-dial all-electric radio has 
opened a new market, which primarily is considered the 
reason of increased business. Two indexes of the radio 
situation, as a whole, may be found in a shortage of vacuum 
tubes and magnet wire, which is reported more pronounced 
now than in the early days of the radio. 
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REPORTS ON COLLECTIONS 





Boston.—The Boston department stores report 51.7 per cent. of 
their outstanding accounts on the first of November collected during 
November, as compared with 52.4 per cent. collected during the same 
period last year. The apparel shops collected 54.8 per cent., an 
improvement of 0.8 per cent. The New England department stores 
showed a loss of 1.2 per cent. The New England wholesale shoe con- 
cerns found collections 1 per cent. slower, and the wholesale grocery 


concerns 0.9 per cent. slower. 
Providence.—Local mercantile collections continue to be: charac- 


terized by slowness. 





Newark.—There has been some quickening in local collections. 

Philadelphia.—Reports received during the current week show that 
collections generally are slow. 

Pittsburgh.—As a whole, collections continue slow. 

Buffalo. Local collections have eased up considerably since the 
first of the year, and are reported as fair. The general showing com- 
pares favorably with the situation of a year ago. 

Baltimore.—Collections continue favorable, there 
slight improvement during the past week due, undoubtedly, to a 
record holiday business. The laggards constitute not more than 8 per 
cent. of the entire returns. 


having been a 


St. Louis.—Reports of collections show a generally satisfactory 
condition, as liquidation has been good, both with city merchants and 
at country banks. In the cities, retail merchants report the average 
of collections good, while in the country results have been somewhat 
irregular. 

Louisville—In the drug trade, collections have been fairly good. 
there being but little cause for complaint. Although payments are a 
little more draggy in the rubber trade, they generally are classed as 
fair. 

Atlanta.—There has been no improvement in collections, when com 
pared with the showing of the iast few weeks, the majority of the 
returns revealing slowness in practically all parts of this district. 

Dallas.—Although collections are steady and fairly satisfactory, 
the usual seasonal lull is apparent. 

Oklahoma City—In general, collections are said to be more steady. 

Jacksonville-—The bulk of the reports received during the current 
week show that collections are slow. 

New Orleans.—Despite a slight improvement noted in some lines, 
collections continue slow, as a whole. 

Chicago.—Local mercantile collections are reported to have shown 
little or no change for the past week, being referred to as ep to the 
seasonable average, 

Cincinnati.—In some directions, evidence of an improvement in 
collections has appeared, but, in the main, they still are slow. 

Toledo.—During the week, local collections showed quite a little 
improvement. 

Detroit.— 
ment. 


On the whole, collections have shown a slight improve- 


Twin Cities (St. Paul-Minneapolis).—Collections were satisfactory 
this week, and debt liquidation shows some improvement over the 
record of last year. 

Kansas City—tLocal collections are fairly satisfactory for this 
time of the year. . 

Omaha.—There has been no material change in collections during 
the week. 

Denver.—Local wholesalers report no improvement in collections, 
which continue slow to fair. 

San Francisco.—For the closing week, collections were fair, with 
enormous sums changing hands, as reflected in the increased bank 
clearings. 

Los Angeles.—In general, collections are reported as fairly good, 
although they still seem to lag in some lines. 








Review of Canadian Trade 

Abrnoces the usual seasonal dulness is apparent in most lines, 

stock-taking and balancing have absorbed the main attention of 
wholesalers since the subsidence of rush orders to accommodate re- 
tailers during the record-breaking Christmas demand. In some of 
the larger cities, according to dispatches received by DUN’s REVIEW 
from branch offices of R. G. Dun & Co., located in the chief commer- 
cial centers, special sales are being held to move the few odd lots of 
merchandise overlooked during the holiday shopping mélée. Traveling 
salesmen for dry goods houses are having their samples fully re- 
plenished, in readiness for return to their various routes. Country 
stocks generally are said to be somewhat depleted so that indications 
are hopeful for a fair run of business, at least during the next month 
or two. 

For, recent months have revealed an increasingly upward surge in 
Canadian prosperity, and the old year came to a close with this 
record well maintained. Records show that, despite seasonal declines 
in some lines, business was larger than in 1927. 
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RELAXATION IN MONEY MARKET 


Call Loan Rate Lowered to 8 Per Cent.— 


Time Funds also Easier 


ONDITIONS relaxed in the money market, following the 

strain of year-end settlements, which had produced a 
maximum rate of 12 per cent. for call loans. On Wednesday 
of this week, the rate fell to 10 per cent. after renewals at 
12 per cent. and by Thursday noon the rate had declined to 
8 per cent. The banks were more disposed to enter the col- 
lateral loan market after the passing of the year-end, as 
these operations would no longer be reflected in their Decem- 
ber 31 statements of condition. In addition, funds came in 
from the interior of the country, and the large amounts that 
were distributed in the form of dividends and interest began 
to find their way back to the banks, easing conditions. The 
banks, however, were still heavily indebted to the Federal 
Reserve banks through rediscounting transactions, and a 
certain amount of stringency continued at the lower rates. 
Time money eased slightly, with larger supplies in evidence, 
but no change took place in the levels of bankers’ acceptances 
and commercial paper. 

Weakness prevailed throughout most of the foreign ex- 
change market. Sterling, mainly as a result of a slack de- 
mand, fell to a point at which imports of gold from London 
would again become profitable, but no such engagements 
have as yet been reported. Canadian exchange ruled at a 
discount of about 4 of 1 per cent. That also should call for 
imports of gold here, but no purchases from Montreal had 
been announced up to the middle of the week. The German 
mark, the Holland, Scandinavian and Swiss bills also were 
under more or less pressure at lower levels. The Far East- 
ern exchanges moved irregularly, and no important develop- 

*ments took place among the South Americans. 

Daily closing quotations of foreign exchange (bankers’ 

bills) in the New York market follow: 









: Sat. Mon. Tues. Thurs. Fri. 
Sterling, checks... 4.8443 4.84% {oie 4.8444 4.84% 
Sterling, cables...  4.854§ 4.854% ‘85% 4.8: 
Paris, checks..... 3.91 75 3.91 3.9044 
Paris, cables...... 3.91 95 3.911% 3.908 
Berlin, checks.... 23.81% 23.79% 23.78 
Berlin, cables..... 23.8314 2318114 ; 

Antwerp, checks.. 13 13 
Antwerp, cables... 13.$ 13 

Lire, checks...... 5 5 
Lire, cables...... 

Swiss, checks..... 
Swiss, cables..... 
Guilders, checks. . 
Guilders, cables... 
Pesetas, checks... 
Pesetas, cables... 
Denmark, checks. . 
Denmark, cables.. 
Sweden, checks... 
Sweden, cables.... 

Norway, checks... 26.66 
Norway, cables... 26.67 
Greece, checks.... 1.29% 1.29% Kaiti 
Greece, cables.... 1.29% 1.293% 2 
Portugal, checks. . 4.45 4.45 4 
Portugal, cables.. 4.46 4.46 ‘ 

Montreal, demand. a 99.75 Aas 99.75 99.73 
Argentina. demand 42.10 42.10 a6 42.10 42°10 

Brazil, demand... 11.90 11.90 : 11.90 11.90 
Chili, ‘demand... :! 12:12 12/05 12:05 12°05 
Uruguay, demand. 102.60 102.68 102.78 102. 78 





*Holiday 








Money Conditions Elsewhere 


Boston.—The call money rate advanced to 12 per cent. this week 
a cath ta 9g oo ogo woe ye still is being main- 
sae y 4 t.. and commercial paper 
is 54% to 5% per cent. The banks’ best customers pay 5% per cent. 
for commercial loans, but for the majority of customers the rate 
is 6 per cent., with a few paying 6% per cent. Very little com- 
mercial paper has been sold in this market of late. Commercial 
loans of Boston banks on December 12 were $461,000,000 or $15,- 
000,000 less than they were at the same date last year. A year ago, 
commercial loans constituted 43.4 per cent. of the total loans and 
investments. On December 12, 1928, this percentage was 42.9 per 
cent. Between October 17 and December 19, total loans to member 
banks by the Federal Reserve Bank of Boston increased $29,000,000, 
mostly to Boston banks. 

St. Louis —Demand for funds continues active and diversified, with 
interest rates high. Liquidation among the major mercantile and 
manufacturing interests in the larger cities has been in large volume. 
New borrowings and renewals also have been on a large scale, so 
that loanable resources of commercial banks have been kept well 
employed. The cattle industry, too, is employing a considerable vol- 
ume of credit. The St. Louis banks’ current rates of interest were: 
Commercial paper, 51% to 6 per cent.; collateral loans, 54% to 6% 
per cent.; and cattle loans, 5% to 6% per cent. 


January 5, 1929 


Chicago.—Money is steady on the local market, with some easing 
expected in the near future. Commercial paper is 54 to 5% per 
cent., while over-the-counter and customers’ loans on collateral are 


51% to 6 per cent. Brokers’ loans on collateral range from 6 to 7 
per cent. 


Cincinnati.—The demand for money continues active. Although 
the market is firm, supplies are adequate for the usual industrial 
needs. Rates for the general run of commercial paper accommoda- 
tions range from 6 to 6% per cent., with brokers’ loans principally 
on a 7 per cent. basis. 


Twin Cities (St. Paul-Minneapolis)—The money market was steady 
during the week. Quotations for commercial and industrial loans 
are 514 to 6 per cent. Commercial paper is 54 to 5% per cent. 
The statement of the Federal Reserve Bank of Minneapolis shows 
an increase in deposits of $1,568,000, and an increase in bills dis- 
counted of $5,853,000. Total reserves decreased $2,230,000. 

Kansas City.—Although the general demand for money has kept 
up well, money is plentiful and rates are holding steady. Deposits 
of all kinds are well maintained. 





Record New York Bank Clearings 

ANK clearings this week at all leading cities in the 

United States are $13,832,645,000, an increase of 9.7 
per cent. over those of the corresponding week of last year. 
At New York City, clearings for the week of $9,853,000,000 
exceed those of a year ago by 14.2 per cent., while the total 
for leading centers outside of New York of $3,979,645,000 
is 0.1 per cent. larger than last year’s. Again, the week in 
both years includes only five business days. Furthermore, 
in the week this year there are but two of the first busi- 
ness days of the new year, when settlements through the 
banks incident to accounts maturing at that time always 
swell bank clearings enormously, whereas a year ago the 
week included three such days. That accounts for some ir- 
regularity in this week’s returns. At New York City, bank 
clearings for the first business day of the new year estab- 
lished a new high record, the amount for that day exceeding 
by one-fifth the previous high record, which was for one of 
the early days in December, last. Of the cities outside of 
New York, fifteen out of twenty-three reporting show larger 
bank clearings this year than a year ago, with substantial 
gains at Pittsburgh, Detroit, Cleveland, Minneapolis, Omaha, 
Atlanta, Los Angeles and Seattle. 

Figures for this week, as reported to R. G. DUN & Co., 
and average daily bank clearings for the past year, are 
compared herewith: 









































Five Days Five Days Per Five Days 
Jan. 3, 1929 Jan. 5, 1928 Cent. Jan. 6, 1927 

Boston .c-eccves $554,000,000 $664,000,000 -——16.6 $625,000,000 
Philadelphia a 646,000,000 628,000,000 + 2.9 625,000,000 
Baltimore ....... 94,783,000 123,831,000 3. 139 153,000 
Pittsburgh ...... 183,004,000 + 4. 18¢€ 467,000 
Buffalo ..ccceee 61,977,000 + 3.5 55,464,000 
CRUMRRG: 0.5 0/470 <0 795,071,000 83,63: + 1.5 710,859,000 
Detroit ........ 219,100,000 164,135,000 +33.5 159,643,000 
Cleveland .....-. 151,253,000 141,097,000 + 7.2 130,226,000 
Cincinnati ...... 76,041,000 78,175,000 — 2.7 78,873,000 
St. Louis ...... 178,600,000 1.2 180,000,000 
Kansas City 126,400,000 0.6 143,300,000 
Omaha ... 38,774,000 7.4 35,009,000 
Minneapolis 79,359,000 % 2 q 000 
Richmond 41,733,000 ,0' (4 000 
Atigntn .ccccses 57,976,000 ‘ 7,000 +10.9 000 
Louisville .....-. 39,461.000 37,995,000 + 3.9 34,116,000 
New Orleans on 58,585,000 64,408,000 — 9.0 6! 2.000 
RE 58,754,000 56,963,000 + 3.1 306,000 
San Francisco .. 214,600,000 214,300,000 + 0.1 205,500,000 
Los Angeles 220,047,000 190,244,000 +15.7 186,138,000 
Portland ....... 34,961,000 36,144,000 — 3.3 36,144,000 
Seattle .....--+. 49,166,000 42,057,000 +16.9 41,275,000 

Total ..cccecce $3,979,645,000 $3,974,613,000 0.1 $3,869,415,000 
New York 9,853,000,000  8,631,000,000 +14.2  7,049,000,000 

Total All . $13,832,645,000 $12,605,613,000 + 9.7 $10,918,415,000 


Average daily: 


Fourth Quarter... $2,130.972,000 $1 ,568,837 000 
Third Quarter 1,711,442,000 1,435,963,000) 
Second Quarter .. 1,992,471,000 1,542,924,000 
First Quarter 1,863,162,000 1,657 , 622,000 








Aggregate sales of $129,154,441 were reported by 24 chain-store 


systems for October, 1928. 


For the same month in 1927 the total 


was but $110,628,566, making a gain in 1928 of $18,525,878, or an 
average increase of 16.7 per cent. 

Motor car and truck production for November totaled 280,000 
units, according to the monthly estimate of the National Automobile 
Chamber of Commerce, based on reports of factory shipments. The 
figures include the output in Canada. This total is nearly double that 


of November, 1927, 


when 141,033 vehicles were produced. ‘The 


eleven months’ production amounted to 4,368,700, against 3,436,755 
for the corresponding period a year ago, and 4,328,239 in the record 


year of 1926. 





wi A me me ot 


aa i | 


>) Vw 


Ay 
it 
cy 
My 





DUN’S REVIEW 11 


January 5, 1929 


STEEL OPENS YEAR FAVORABLY 


Outlook Promising After Record-Breaking 
Production—Scrap Prices Still Rising 


RODUCTION records having been surpassed last year, 

the steel industry enters 1929 on a favorable basis, the 
immediate prospects indicating operations in most lines at 
close to 80 per cent. of capacity. Specifications show a tem- 
porary lull over the inventory period, but an early revival 
in orders is anticipated and unfilled tonnages at this time 
are sufficient for at least six weeks ahead. Automobile body 
sheets are booked in substantial volume, tin plate -require- 
ments are heavy, and the outlook for miscellaneous steel 
products is fairly good. Figures on aggregate replacements 
of steel cars over the last twelve months again are disap- 
pointing, though a number of good-sized orders have been 
ciosed recently, with other work in sight and an increase in 
railroad needs expected. 

The rise in scrap has had a steadying influence on pig 
iron, and merchant producers are more disposed to firmness, 
though the actual turnover remains limited. Basic iron is 
quoted at $17.50, Valley, Bessemer at $18.50 and No. 2 
foundry at up to $18, Valley. The coke market has not 
shifted much, the foundry grade being rather dull and spot 
furnace coke available in ample tonnages to meet demands. 
Heavy melting steel scrap, on the recent spurt, touched $19, 
Pittsburgh, though dealers quoted $18 and $18.50 in regular 
transactions. 

Finished steel quotations have not changed materially and 
are steady, as a rule, though current specifications still in- 
clude tonnages at last-quarter figures. Bars, shapes and 
plates are at the minimum of $1.90, Pittsburgh, with $2 
quoted on some business. Sheets and tin plate are firm. 
Black sheets, No. 24, are quoted at $2.85, Pittsburgh, blue 
annealed at $2.10, galvanized at $3.60 and automobile body 
stock at $4.10, Pittsburgh. Wire products are being quoted 
at the advanced prices; plain wire is $2.50, Pittsburgh, and 
nails $2.65, but new business continues comparatively quiet. 





Other lron and Steel Markets 


Buffalo.—Steel mills are showing a slight falling off in j»roduction, 
due to the season, and the cleaning and repairing of furnaces and 
other work necessary to get plants in order for the coming year. 
There is a sufficient number of orders on hand to keep mills well 
employed but many orders are for future commitments, and the out 
look is considered good. Pig iron is quiet, and mills are not dis- 
posed to stock up at this season of the year. 


Chicago.—The steel industry began the new year with a good 
backlog of orders from the railroads and railroad equipment in- 
dustry, and with a betterment in structural steel activities. New 
structural steel contracts included 8,000 tons for a new loop office 
building and 2,700 tons for miscellaneous projects. New inquiries 
involved 2,500 tons. Specifications by car-builders here involved 
about 5,000 tons, while recent inquiries by railroads for 4,725 freight 
cars brought the total on inauiry past the 10,000-mark. Recent 
cast-iron pipe sales involved 10,000 tons. The local steel situation 
is expected to be strengthened still further by the return of auto- 
motive makers to full production schedules. Ruling prices were: 
Pig iron, $20; rail steel bars, $1.95; soft steel bars, $2 to $2.10: 
shapes and plates, $2 to $2.10. 





Natural Quietness in Shoe Trade.— tt is a notiday mar- 
ket in all sections, and business of account in Spring shoes is not 
anticipated until after conventions, style shows, ete., that will 
occupy the attention of the trade during the forepart of next month. 
Many expect, however, that wholesalers and retailers will place some 
g00d early advance orders during the exhibitions, and the general 
feeling for the immediate future is rather optimistic. There is un- 
certainty, of course, as to what the trend will be in upper leathers, 
and not much of a line on this subject can be obtained until the style 
shows are attended and discussed. Trading in the metropolitan area 
has been slack, and producers of women’s high-grade turns are doing 
little or nothing at the moment. 





Department store sales in November were about of the same vol- 
ume as those in November, 1927, according to official statistics. In- 
creases were reported by 195 stores and devreases by 267 stores. 
Sales of two mail-order houses were 20.3 per cent. larger, and those 
of eight five-and-ten-cent chain stores 7.6 per cent. larger than in 
November, 1927. 


CALFSKIN PRICES FALL SHARPLY 


Break in Western Market the Feature—Some 
Packer Hides also Lower 


is has been a continued quiet situation in hides, owing to 

the interruption of holidays, with cow hides showing some 
easiness in the packer market and buyers inclined to talk 
lower on some other varieties, as well. Branded cows sold 
down to 18c., and light native cows are not regarded as being 
over 19c., as based on former sales of big packers at Cana- 
dian points. General conditions are considered fairly steady 
for the season of the year, and cattle slaughter remains light. 
Some branded steers sold at steady prices, although Colo- 
rados and light Texas are not believed to be as firm as butt 
brands and heavy Texas. However, bids at 19c. for Colo- 
rados were refused. Country hides are nominally un- 
changed, and have ruled seasonably slow. 

In foreign hides, Paris auctions were mostly lower. At 
the River Plate, Argentine frigorifico steers sold in a mod- 
erate way at the last basis of $50 gold, which was equivalent 
to 23%%c. per pound, c.&f. sight credit. 

The important development occurred in calfskins, which 
are weakening rapidly and broke badly in big packers in the 
West. One source sold the balance of his November and 
December holdings down to 26c., involving several carloads. 
That is 1c. to 1144c. under a recent nominal range, and 3c. 
down from sales for export by another interest in the middle 
of November. Chicago city’s are in a nominal position. Re- 
ports were circulated in Boston of sales of these at 25c., but 
this looks proportionately too high with packers, and buyers 
are said to be entertaining ideas of around 24c. Packers in 
the West sold at 24c., previous to the trading in calf at 26c. 
Some buyers in New York recently talked around $3.50 for 
9 to 12-pound weights, against previous sales at $3.70, but 
this was before the big drop in packer skins in the West. 


Sole Leather Market Improves 

AltHoucn it has been holiday time, the market for sole leather 

has continued satisfactory with the big tanners, at least, who 
report that sales have been on a larger scale than was expected for 
the season. Some of those interests state that their business has 
been up to the volume of previous weeks, and deliveries on contracts 
have gone along very steadily. Prices on backs continue to be main- 
tained on the pegged basis of 58c. for choice tannages of union, 
tannery run, and 60c. for oak trim. When it comes to bends, how- 
ever, there is more elasticity. 

One feature in the New York market is the increased business in 
women’s turn cut soles; trading in these has been on a more ex- 
tensive scale than has perhaps been generally known. There has been 
an increasing demand for January delivery. 

Trade in offal has shown some slowing up, with the holidays pos- 
sibly influencing this end more than other varieties of heavy leathers. 
A few cars of bellies were moved in New York at unchanged prices, 
up to a basis of 32c. for choice scoured oak. Heads continue a rather 
draggy line, while shoulders hold steady and some of the large tan- 
ners say these are well sold. A wide range exists on single oak 
shoulders, up to 45c. for good oak and even higher for some special 
selections, but some stitechdown manufacturers have been able to buy 
some fine shoulders with a small head attached, but worked out 
so well that all can be cut up, at 38c. 

Business in upper leather in and around New York continues on a 
generally limited scale, but is expected to increase soon. Leather 
being cut represents a little of everything. Boston reports fair trad- 
ing in some lines, but, on the whole, the market shows the usual 
characteristics of the season. In side upper, demand runs to sport 
elk, and prices on these are firm. 





San Francisco Radio ‘Trade 


SAN FRANCISCO.—Rather intense competition is felt in 
the local radio industry, with the many A.C. sets on the 
market, featuring dynamic speakers, greater distance, clear- 
ness of tone and more selectivity. Consequently, there are 
a large number of old sets offered at reduced prices, but these 
appear to be absorbed readily. 

The sale of the new sets has been brisk, some of the models 
being difficult to obtain, and the growth of radio appears 
to be widespread. The manufacture of home sets has 
dropped to almost nothing. Collections on this class of mer- 
chandise have not been so good lately, and this applies to 
instalment accounts generally. 








12 DUN’S REVIEW 


TEXTILE MARKETS OPEN STEADY 


Optimism Prevalent Among Merchants When 
Year Closed—-Distributing Conditions Good 


RIMARY dry goods markets were generally steady when 

the year opened, and a feeling of optimism was prevalent 
among merchants when the books for 1928 were closed. The 
textile industry, as a whole, continues to operate on narrow 
profit margins, but many exceptions are noticed in the manu- 
facturing and merchandising fields. 

Raw material markets were especially steady on fairly 
high levels, and predictions indicated a belief that these 
levels will not be changed much in the next few months. 
Cotton men look for a slightly higher raw material market, 
and the expectation in wool circles is that prices will either 
remain firm or move a little higher. In raw silk, consump- 
tion was large throughout last year, and the trade antici- 
pates an active Spring business. Indications of a large 
consumption of jute are based upon a full demand for burlap 
and announcements made that mills in Calcutta will increase 
their working time this year. 

Distributing conditions appear healthy, owing to the 
moderate inventories and the active clearances of holiday 
goods in retail channels. Preparations made for the Spring 
season show very moderate commitments; with little change 
likely in the general purchasing power for the balance of 
the Winter, it is believed that the early part of the year 
should be marked by a steady movement of merchandise. 

Manufacturers and their agents continue to stress the 
existence of a large potential producing power that may 
force sharp competition in the event that the output is not 
carefully regulated to consuming demands. The multipli- 
cation of styles and colors tends to make for caution, owing 
to the risks attending the rapid changes and fickleness of 
demand. 


Cotton Goods Prices Steady 

BUANKEET prices for 1929 were from 2% per cent. to 5 per cent. 

lower than last year’s but, with any advance in cotton, it is 
that the new low levels will hold. Weakness in print 
cloths at the year-end was absorbed when a moderate demand for 
January and February contracts resulted in slight recoveries. Nar- 
row sheetings continue weak, due to a full production. The low 
end of wide sheetings, sheets and pillow cases has been irregular, 
while the medium and finer grades have held very steady. After 
lower levels were named on towels, a very substantial business 
was booked, and the market is now firmer. Tire fabrics and other 
goods wanted in the automotive industry are very well sold ahead, 
and open the new year as the strongest division in the industry. 
Cotton duck remains quiet, with production still curtailed. Colored 
cottons opened the new year firm. 

The wool goods industry began 1929 with the smallest inventories 
reported for three or four seasons, and with mills comfortably sup- 
plied with Spring business for the next two months. Arrangements 
are being perfected for the opening of the Fall, 1929, season, and 
the general opinion is that prices will not be lower. Immedizeze 
business consisted largely of orders for specialties in overcoatings, 
spot business in white coatings and dress flannels for Winter resort 
wear, and keener interest on the part of cutters in featherweight 
dress goods for ensemble costumes and Spring dresses. 

Printed silks on crepe foundations promise well for Spring, and 
many rayon and silk novelties, spun silk specialties and new tub silk 
fabrics are expected to develop a good Spri:ug business. Raw silk 
markets abroad the ‘year firm, and prices here were fairly 


expected 


closed 


steady. Silk hosiery and glove silk underwear continue to absorb 
substantial quantities of cocoon silk, despite the continued large 
consumption of rayon fibers. 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to December 28, according to statistics 
compiled by The Financial Chronicle, 10,955,871 bales of cotton came 
into sight, against 9,964,325 bales last year. Takings by Northern 
spinners for the crop year to December 28 were 617,089 bales, com- 
pared with 751,695 bales last year. Last week’s exports to Great 
Britain and the Continent were 173,997 bales, against 121,059 bales 
last year. From the opening of the crop season on August 1 to 
December 28, such exports were 4,609,242 bales, against 3,800,602 
bales during the corresponding period of last year. 





The crude gold bullion production of Ontario in November 
amounted in value to $2,939,695, as compared with $2,798,427 for 
the preceding month, an increase of 5 per cent. 
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RALLY FOLLOWS COTTON BREAK 


Decline After Holiday Practically Made Up 
Southern Spot Basis Firmer 





HE first week of the new year was not featured by any 

striking price fluctuations in cotton. There were periods 
when the market moved over a fairly wide range, but final 
quotations on futures at the close on Thursday averaged 
only about 15 points below those on the preceding Sat- 
urday. Both before and immediately after the holiday this 
week, considerable selling pressure developed, represent- 
ing both long liquidation and the putting out of additional 
short lines, and on Wednesday the option list went down 
about $2 per bale. Many interests apparently had expected 
a rise at the beginning of the new year, and there was 
disappointment when the upturn failed to develop. Some 
“tired” longs sold, and the decline was accelerated when 
stop loss orders were uncovered. Moreover, there was an 
absence of impressive buying power in the early and mid- 
week dealings. The conditions just described, however, were 
reversed on Thursday, when a sudden rebound of some $2 
per bale occurred. The technical speculative position ap- 
peared to show unexpected strength, and it seemed as though 
the market had become oversold. The purchasing centered 
in the March, May and July deliveries, and some estimates 
of the volume concentrated in those months ran as high as 
50,000 bales. As usual when prices are rising, the bullish 
phases in the situation were stressed, and emphasis was 
placed upon the firmer spot basis in the South. Also, 
Thursday’s exports approximated 58,000 bales, and there 
has been a gain of more than 830,000 bales thus far this 
season over the shipments for the same period of the im- 
mediately preceding season. 


Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 





Sat. Mon. Tues. Wed. Thurs, Fri. 
January S649 *...0<3 BRE BOL 10:77 
March 20.20 19.78 20.05 19.8 
May 2018 sess 19.76 20.06 
July 19.87 19.45 19.72 
October 10.87 19.17 19.43 19.20 
SPOT COTTON PRICES 
Tri. Sat. Mon. Tues. Wed. Thurs. 
Dec. 28 Dec. 29 Dee. 31 Jan. 1, Jan. 2, Jan. 3 
New Orleans, cents .... 19.36 19.36 19.36 9.000. 18.86 19.20 
New York, cents ...... 20.55 20.55 20.55 
Savannah, cents ....... 19.47 19.48 19.45 = .oees 5 
Galveston, cents ....... 19.65 19.65 TSS bss 
Memphis, cents ........ 18.70 18.70 py | re 
Norfolk, cents .......-- 19.44 19.50 Lk re 
Augusta, cents ........ 19.19 19.25 Sa 
Houston, cents .....++++ 19.50 19.50 | ae 
Little Rock, cents ..... 18.75 18.75 A ee 
St. Louis, cents ...... 18.75 18.75 pt 
18.90 18.90 18.90 





Dallas, cents 
*Holiday 





Notes of Textile Markets 


The wool goods industry is making active preparations for an 
industrial pageant to be held in a large armory in New York City 
for one week in February. This is the first time that this old in- 
dustry has ever attempted anything in the nature of a style show. 


It is understood that two, and possibly three, New Bedford fine 
yarn and cloth corporations will be liquidated during 1929, as 
stockholders are not disposed to increase their investment under 
present conditions. 


In the cotton goods division, much more attention is being given to 
the development of export trade. A group of twenty-four hosiery 
mills is operating through one export agency, and an undertaking is 
under way to develop a larger foreign cotton yarn business during this 
year, particularly with South American countries. 


At the close of the year, a break occurred in a linen bleaching 
combine in Belfast. Concerns that broke away cut prices sharply, 
and at last reports those remaining in the consolidation were offering 
to do business at 75 per cent. of the list prices that prevailed before 
the break occurred. The goods chiefly affected are the sheer cambrics 
used in the handkerchief trade. 


The United Merchants and Manufacturers, Inc., known, also, as 
the Loring merger, has taken over the Arkwright Mills of Fall River, 
Mass., and the Ashland Cotton Mill of Jewett City, Conn., and is 
making examination of mills in the South that it may absorb as 
production feeders for the three converting organizations it con- 
solidated at the end of the year. Fall River markets were quiet 
last week, print cloth sales being nominal. 
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BUYING OF STOCKS INCREASES 


Trading Resumed on a Broad Scale, with 
Many Sharp Price Advances 


UYING was resumed on a broad scale in the stock market 
this week and prices, for the most part, ranged sharply 
upward, but at the same time there were indications of 
heavy liquidation. As a result, transactions approached the 
tremendous volume that featured the markets leading up to 
the early December break, and wide fluctuations took place 
in many of the speculative favorites. The market developed 
strong tendencies on Monday, and when trading was re- 
sumed on Wednesday, following the New Year holiday, wide 
advances were made throughout a greater part of the list. 
Total sales on Wednesday exceeded the 5,000,000-share mark 
and on Thursday morning an even greater volume was in 
evidence, with the ticker running forty minutes behind the 
actual market. 

It was apparent on Thursday that operators for the ad- 
vance, abandoning their recent attitude of hesitation, were 
again aggressively in the market, bidding for large blocks 
of stocks. On the other hand, heavy selling came in from 
many sources, including some of those who had carried 
stocks through the December decline and had waited for a 
period of strength in which to readjust their positions. As 
in most of the big markets of last year, the heaviest trad- 
ing was in the higher-priced stocks, and fluctuations in these 
were wide. General Electric, for instance, led the market 
on Wednesday with an advance of 20 points, and on Thurs- 
day, under exceptionally heavy trading, fell 14 points, rallied 
sharply and then was subjected to renewed pressure. Radio 
Corporation advanced to a point above 406, dropped back to 
395 and then fluctuated uncertainly. Railroad and copper 
shares were in broad demand, the feature among the latter 
group being a fresh advance in Kennecott. The merchandis- 
ing companies’ shares were bid up sharply, one of the fea- 
tures being an advance of more than 15 points in Abraham 
& Straus. At the middle of the week, the general level of 
prices was just about where it had been before the break of 
the first week of December. With many shares at their 
record high prices, forces apparently were set into a play 
for a renewed bull market, but with considerable short sell- 
ing also in evidence and with a large part of the trading 
element inclined to wait the future trend of money rates 
and industrial activity in the new year. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
109.61 113.53 114.23 *..... 115.35 115.387 115.25 
168.71 193.40 194.18 ...... 195.73 196.87 196.63 
132.20 153.80 153.50 ...... 153.35 153.40 153.00 





Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





Week Ending -—Stocks——-Shares—, ——— Bonds——_ — 

Jan. 4, 1929 This Week Last Year This Week Last Year 
Saturday ..ccccccccsecs 2,686,800 1,151,700 $7,002,000 $7,911,000 
MOMGRY oc cicccsvcsccccece SOUT Oe Veencccce 9,458,000 °......... 
po OS oe Wi ee abe sca 2,417,800 Pic acasiuae 11,819,000 
OER | 4.3, 06.04 6.6.6:0-0-6 5,458,610 3,228,500 10,004,000 14,395,000 
MEE 4-6-0 6 0:0:6.6-0 tech 5,095,580 3,450,200 11,996,000 13,910,000 
PERF scccccsccvcccecs Guyeee 2,993,000 11,282,000 14,630,000 
UY Vacs ia ARE aw ee a 22,654,290 13,241,200 $49,742,000 $62,665,000 


*Holiday tBased on 1:15 P. M, prices. 





Comparison of Cotton Ginnings 


Total ginnings of cotton reported up to December in a series of 
years were as follows: 


Year Bales Year Bales 

MAN < s.2 cacta ak eaete 12,561,618 TORR vcwtviennteaas 9,319,601 
SPE 11,742,806 a os 6-86 os cea 7,689,961 
re ee 14,644,070 CO Serre 10,141,298 
Sa ee 13,870,507 URENED eleva dow we 2.4 8,844,368 
1, Se Re ee 12,237,650 PCkitereeceanas 9,471,414 
| RRR PAR 88 5) 9,243,380 A erry ee 9,713,529 





Instead of the decline in employment in Canada, usually shown 
at this time of the year, the Dominion Bureau of Statistics reports 
a slight increase for November 1. The 6,609 firms reporting showed 
1,000,063 employes, against 998,325 on October 1. The most pro- 


nounced curtailment was again in construction, with manufacturers 
showing further seasonal dulness, although logging, mining, trans- 
portation and trade reported considerable improvement, also largely 
Seasonal. 
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GRAIN TENDENCY MAINLY LOWER 


Foreign News Depresses Market at Year’s 
Opening—Corn Makes Best Showing 





RAIN prices during the first week of the new year held 

within a narrow range on the Chicago market, with the 
price trends irregularly lower. Short covering in wheat 
brought about a fractional recovery on Wednesday, but sold 
off a major fraction for all deliveries the next day. 

Foreign news was largely responsible for the price weak- 
ness, with Argentine traders reported to be underselling the 
Canadian wheat pool. Export prospects for wheat from 
this country, therefore, were regarded as gloomy by the 
trading element, and prices reacted accordingly. 

Corn showed a better tone than wheat, but lost ground, 
nevertheless. The cash demand during much of the week 
was fairly good, while country shipments were light. Ex- 
port demand was slower. Oats held within a narrow range 
in slow, featureless trading. Rye followed the price trends 
of wheat, but showed a disposition to break more sharply. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 138,743,000, up 1,336,000; corn, 17,- 
146,000, up 972,000; oats, 13,968,000, up 915,000; rye, 6,159,- 
000, up 92,000; and barley, 8,936,000, off 327,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon, Tues. Wed. Thurs, Fri, 
December 1.12 1.11 ree cove occ eee 
March ...--. 1.16% 1.16% 1.16% 1.15% 1.13% 
MSF cc tcacetcevenses 1.18% 1.18% 1.18% 1.18% 1.18% 





Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon, Tues. Wed. Thurs, Fri. 
DSCOMNOE ce cocvescces 841% 85% ete< re ewes 
MEOTOM sccaceecescees 87% 881% 87% 88 87% 
MAS fi ecctekusecees 9014 90% 903, 90% 90%. 


~ Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon, Tues. Wed. Thurs. Fri. 
December ...... ‘ 48% 48% aon Pee weed 
ME 6. davicavneeee ds 47% 47% 47% 47% 47% 
MERE Nevis ndeneevaceee 481, 48 48% 48% 47% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat Mon. Tues. Wed. Thurs, Fri. 
DOCOMNGE cccccceccces 1.02 1.00 cece ante cece 
DD dwnececccnaend 1.044% 1.04% 1.03% 1.02% 1.01% 
TRS ev ewcsarerwecees 07 06% 1.06% 1.05% 1.045% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





-——— Wheat —__,, Flour, rn————, 
Western Atlantic Atlantic Western Atlantic 
Receipts Exports Exports Receipts Exports 
Priday sc cescsce 825,000 704,000 47,000 1,484,000 102.000 
Saturday ....... 903,000 256,000 2,000 1,379,000 356,000 
Monday pudiweee y 1,254,000 4,000 21,000 2,111,000 216,000 
uesday ........ Ceevcesse 8 eesesecs esecee ccocecste 8 = en Seo ace 
Wednesday ...... 945,000 439,000 13,000 1,962,000 157,000 
yy. ree 503,000 325,000 41,000 1,385,000 324,000 
Total ee 4,430,000 2,708,000 124,000 8,321,000 1,155,000 
Last year....... 4,422,000 1,906,000 125,000 5,623,000 17,000 
*Holiday 





Increasing Production of Rayon 


EAR-END production estimates in the rayon industry indicated 
a vast increase in the domestic field during the coming year. 
At times last Spring and Summer, reports from the Continent fore- 
cast a lessening of consuming interest, but toward the end of the 
year the recovery was notable there, as well as in the foreign field. 
In this country, the largest producer estimates its 1929 produc- 
tion at 66,000,000 pounds, an increase of 12,000,000 pounds over 
the total of 54,000,000 pounds for 1928, which, in turn, was an in- 
crease of 13,000,000 pounds over that of 1927. Another company 
estimates that it will increase its production for 1929 by 27 per 
cent., and still another concern has increased its capital to provide 
for doubling the plant in Tennessee. The largest producer of acetate 
cellulose fiber doubled its production of 3,250,000 pounds in 1927, 
to 6,000,000 pounds in 1928, and this volume is expected to be doubled 
during 1929, through the output of this and other companies. 
A plant will start production late in the Summer with an initial 
output of 17,600 pounds of viscose rayon a day, and production is 
scheduled to start in March in another plant, the annual output of 
which will be 6,000,000 pounds of acetate and 4,500,000 pounds of 
viscose yarns. A new plant of another company, expected to start 
producing next Summer, is likely to produce 5,000,000 pounds an- 
nually. 















14 DUN’S REVIEW 





GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


Pacific States 


SAN FRANCISCO.—A holiday atmosphere prevailed 
among the trade during the week, followed by a general 
shutdown for three days. The annual inventory kept many 
employes busy, who otherwise might have taken a vacation, 
for outside of the buying attracted by general clearing sales, 
there was little doing at retail. Jobbers are planning for the 
year to come, road salesmen are getting their samples ready. 

Business generally for the year closed on the upgrade, 
with industry more active, and labor more fully employed 
than it was a year ago. General rains have improved the 
pasturage and put the ground into good shape for early 
Spring work. Although grain prices have sagged, livestock 
producers have sold freely at the highest prices since the 
war. 

In merchandising, prices show a downward tendency with 
the large department and chain stores bidding for volume. 
Offerings of sale merchandise are large. Collections for the 
closing week were fair, with enormous sums changing hands 
as reflected in bank clearings. 


LOS ANGELES.—While holiday retail trade was not up 
to expectations, as compared to that for the same period of 
the previous year, this is attributed to the absence of the 
last-minute rush of shoppers. However, sales for the year 
are expected to show a volume a little ahead of the 1927 
record in most lines, and is reported as generally satisfac- 
tory. There has been considerable industrial expansion, 
with increased volume over that of 1927. Business activity 
generally has not been so intense as to cause any unfavor- 
able future reaction, but it has shown a sufficient upward 
trend to afford most merchants a reasonable and satisfac- 
tory profit. 

Bank clearings have been large, due somewhat to specu- 
lative activity during the year, but bank deposits have been 
sustained in large volume, with increases reported in the 
number and amounts of savings accounts. Real estate has 
been comparatively quiet throughout the year, and building 
construction has declined. Agricultural yields have been 
good in most lines, especially in the citrus industry, which 
shows a profitable year. 


PORTLAND.—Retailers have begun their annual clear- 
ance sales, which have kept up the volume of business 
following the holiday rush. With inventorying time at 
hand, wholesale business has quieted down, but prospects 
for Winter and Spring trade are satisfactory in all lines. 

The preparation for the regular Midwinter shutdowns 
brought the usual flurry of lumber buying to tide over re- 
tail yards and shippers during the period of shortened pro- 
duction. This buying has served to maintain the average 
of prices at a good level, and as stocks already are low, 
manufacturers believe that when the Spring buying season 
opens it will find a strong market. One of the most en- 
couraging of the late developments has been the strengthen- 
ing in the car material market. Another gratifying feature 
has been the greater number of inquiries in the Atlantic 
Coast cargo market. In addition to numerous requests for 
prices, firm offers on cargoes have been made for shipment 
after February 1. The revival in Atlantic Coast trading 
has tended to stimulate the California cargo and export 
markets. 

Fir production by association mills in the past week 
amounted to 181,645,885 feet, sales were 158,847,879 feet 
and shipments 140,081,404 feet. Orders booked for rail 
delivery called for 53,483,452 feet, domestic cargo orders 
were for 61,395,451 feet, and export orders 35,621,196 feet. 
The local trade bought 8,347,780 feet. Unfilled orders total 
617,104,033 feet, an increase of 5,621,136 feet for the week. 

The Winter wheat crop, which was suffering severely 
from the long dry spell, has been greatly benefited by a 
heavy rainfall which visited nearly every section of the 
Pacific Northwest. The acreage sown was 15 per cent. 
lighter than that of a year ago. Export wheat business 
was very quiet during the holiday period. Farmers are 
making no effort to dispose of the remainder of their crop. 

The livestock market is holding steady, with receipts 
smaller than they were a year ago. Stockmen are satisfied 
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that the improvement during the past six months will be 
continued into the new year. No disposition is shown by 
wool buyers to contract for the new clip, owing to the un- 
certainty as to the condition of the fleeces. 


SEATTLE.—The volume of holiday trade done by the 
local retail district overshadows that of any former year, 
according to calculations so far completed. The increase in 
volume over the 1927 record is between 5 and 10 per cent. 
The greatest gain is shown to have been made by the de- 
partment stores. Specialty shops and small stores show a 
smaller advance over last year’s volume. One of the out- 
standing features of the “after Christmas” shopping was 
the good volume of buying occurring on the 26th. It was 
in addition to the customary “exchange” trade on that day, 
and is interpreted as indicating a continuance of the strong 
demand. 

Automobile sales for the week ended December 21 totaled 
407 cars, valued at $309,887, compared with 409 cars, valued 
at $277,400, for the week just previous, and 230 cars, worth 
$179,659, for the week ended December 16, 1927. Building 
construction has been marking time. It is expected that 
there will be considerable activity after the turn of the year. 
Residence construction permits continue in small number. 
While 1928 will be the greatest building year in Seattle’s 
history, December will not add materially to the total already 
acquired. Inauguration of direct steamship service from 
Seattle to the Hawaiian Islands will take place February 15. 


Dominion of Canada 

MONTREAL.—Stock-taking and balancing have absorbed 
the main attention of wholesalers of late, and the usual 
seasonal dulness has been evident in most lines. Dry goods 
travelers are having samples fully replenished in readiness 
for the return to their various routes. Country stocks gen- 
erally are said to be somewhat depleted, and hopeful antici- 
pations are held for a fair run of business. Conditions rule 
quiet in grocery circles, and no noteworthy price variations 
are reported. In the hardware trade, prices rule firm, and 
merchants look forward to a continuation of activity during 
the coming year. Some slackness is found among retailers, 
this being the usual condition for the first week of the new 
year, but a general feeling of optimism is evident in regard 
to the near future. 


Leather Exports to Guatemala 

Ares to a government report, Guatemala, although having 

a population of only about 2,000,000 inhabitants, some 60 per 
eent. of these being Indians who use little leather, consumes con- 
siderable quantities of American leathers annually. There is only a 
limited production of leather in Guatemala, and this is confined 
almost entirely to the cheapest grades of sole leather. As a result, 
Guatemala is almost entirely dependent upon foreign sources for most 
of the leather consumed there. According to reliable data, the United 
States supplies more than 92 per cent. of the total leather imported 
by Guatemala, with most of the remainder coming from nearby coun- 
tries. There has been a decided increase in the production of leather 
in Guatemala in recent years, but the consumption has increased more 
rapidly, so that large quantities have been imported. 

During the immediate pre-war years, the average annual value of 
the leather exported to Guatemala from the United States was less 
than $85,000, but in recent years the value has amounted to more 
than $240,000. There should be an increase in the sales during the 
future, as it is estimated that Guatemala could readily absorb about 
$300,000 worth of American leather annually. 

Only very small quantities of upper leather are tanned in Guate- 
mala, and almost the entire output consists of inferior grades. Good- 
sized quantities of uppers are imported yearly, and these are gen- 
erally obtained from United States tanners. Recent estimates placed 
the present annual consumption of the upper leather in Guatemala, 
not including patent, at 1,300,000 square feet, while the local pro- 
duction is given as 400,000 square feet. Demand from Guatemala 
for upper leather seems to be steadily increasing, so that there are 
good possibilities of expanding sales of United States upper leathers 
in that market. 





Total petroleum exports in October were 11,945,000 barrels, com- 
pared with 12,466,000 in September. Petroleum exports in the ten 
months ended October 31 totaled 126,974,000 barrels, compared with 
114,627,000 in the corresponding period last year. 

In October, the United States imported 211,965 pairs of leather 
boots and shoes, an increase of 57,000 pairs over the September total 
of 154,508, according to government figures. Footwear imports for 
the first ten months of 1928 were 74.2 per cent. above those for the 
same period of 1927 in quantity, and 55.7 per cent. in value. 
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Output and Supplies of Leather 


A PRELIMINARY report by the government at Washington gives 
belting and harness leathers for 


the following statistics on sole, 
the month of November. 


Supplies of sole leather in the hands of tanners on November 30 
bends and sides, of which 165 were hemlock, 
and 100,902 chrome. 
3,198,004 pieces at the 


totaled 3,503,626 backs, 
3,202,559 oak and 
gate compares with 


union trim, 


1,764,833 at the close of November, 1927. 
end of November amounted to 4,621,654 


on November 30, 
1,248,967 pieces, 
chrome, 
and 1,246,045 at the close of Nevember, 
butts on November 30 were 17,722, 
and 11,971 on November 30, 1927. 
16,984 whole butts, 
November, 1927. 


a year ago. 


comprising 1,215.580 oak 


1927. 


Stocks of belting in tanners’ hands on November 
rough butts and butt bends, and 73,283 curried, against 237.533 and 
at the end of October, and 251,398 and 85,248 
Stocks in process at the close 
of November were 264,854 rough and 115,460 curried, 


71,397, respectively, 
for the corresponding time in 1927. 


267,792 and 113,013, 
ber, a year ago. 
865 curried, against 71,443 and 62,126, 
and 52,917 and 77,291 in November, 1927. 


respectively, 


Supplies of sole and belting offal at the end of November 


end of October, 
Stocks in process at the 
backs, 
against 4,761,966 at the close of the month previous and 4,353,133 
Production during November totaled 
and 
compared with a total at the end of October of 1,446,980, 853, 
Holdings of horse chrome 
against 22,948 on October 31, 
Production in November reached 
against 16,516 during October, and 7,156 in 


in October, and 301,525 in Novem- 
Production in November was 60 
respectively, during October, 273. 


DUN’S REVIEW 


shoulders, 3 


to 24,153,082 pounds, 
13,852,951 pounds of 


15 


being made up of 3,280,573 pounds of heads, 


bellies, 2,885,000 pounds of sole leather 


,607,849 pounds of rough shoulders and 526,709 pounds 
of all other offal, compared with a total of 2,883,664 pounds at the 


close of October, and 1,064,186 pounds at the end of November, 1927. 


That aggre- 
and 
10,134,627 
1927. 


with 


bends and _ sides, November, 


union, and 33,387 and 98,601 


pounds of sole leather shoulders 
and 87,764 pounds of all other ‘offal. 
pounds in October, 


Stocks of harness leather held by 
amounted to 327,670 sides, being made up of 229,069 of black union 
of black oak, 
and 248,836 at the end of November, 1927. 


Production during November reached 8,909,273 pounds, comprising 
897,801 pounds of heads, lige 602 pounds of bellies, 1,099,558 


, 1,087,548 pounds of rough shoulders 
The above aggregate compares 
and 9,392,553 pounds during 


tanners at the end of November 


compared with a total in October of 323,- 


It is stated that the largest volume of fine newly-styled rugs has 
been sold for delivery in the coming season than has been true for 


several seasons, partly due to the fact that the largest producers 


30 were 237,894 


2,823 in October, 


,028 rough and 68,- 


amounted There 


or a decrease of 238,128. 
we wir in November, against 
New work under way 
November, compared with 4,463 a month before, or 
were 926 rigs up, 


showed a wider variety of new products than has been customary in 
the floor covering division of the trade. 


There were 1,993 wells completed in oil fields east of the Rockies 


during November, against 1,957 in October, according to official 
compared with — Initial daily oil production was 394,704 barrels, against 


There were 617 dry 
553 in October, and 244 gas wells, against 
represented 4,693 wells at the end of 
a gain of 230. 


compared with 872 of the month previous. 





THE NECESSITY OF 
CREDIT INSURANCE 


¢ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@ Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 


cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 


of New York 


100 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F, McFADDEN, President 





Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 


Real Estate 


141 BROADWAY 
NEW YORK CITY 





DIRECTORS: 


Warren Cruikshank Russell V. Cruikshank 
William L. DeBost Douglas M. Cruikshank 
Robert L. Gerry Prank A. Horne 

R. Horace Gallatin 


FRANK G. BEEBE, President Samuel J. Graham, Sec’y & Treas. 
GIBSON & WESSON, Ine. 
INSURANCE 
In All Branches 





110 William Street, - NEW YORK 





General Business Notes 

There are 6,675 chain-store systems in the 
United States as the year 1928 draws to a 
close, as against 3,893 a year ago, an increase 
of 71.6 per cent., according to a compilation 
just completed and made public. Practically 
every one of the thirty classes of chains con- 
sidered shows a great numerical gain. 
cery and women’s wear chains reveal the low- 
est increases among the important systems. 
Shoe chains are the one outstanding group 
which has experienced a decline. 


Gro- 


Employment in New York State 
in November remained practically unchanged 
from the October record, according to monthly 
reports of the Department of Labor by manu- 
facturing firms employing about one-third of 
the factory workers in the State. This is the 
first time since 1925 that November has not 
receded from the Fall peak reached in October. 
In both 1926 and 1927, October to November 
employment dropped one and two points. 


factories 


Exports of gasoline in the ten months ended 
October 31, 1928, totaled 45,317,000 barrels, 
an increase of 7,820,000, or 20.8 per cent. 
over those of the corresponding 1927 period. 
Gasoline exports in October totaled 4,049,000 
barrels, against 4,837,000 barrels in September 
and 3,953,000 in October, 1927 





DIVIDEND NOTICES 





AMERICAN Teron AND TELEGRAPH COMPANY 
157th Dividend 
Tue regular quarterly 
dividend of Two Dollars 
and Twenty-Five Cents 

= ($2.25) per share will be 
pe on January 15, 1929, to stock- 
holders of record at the close of busi- 
ness on December 20, 1928. 


H. BLAIR-SMITH, Treasurer. 








ANACONDA COPPER MINING CO. 
25 Broadway, New York, December 24, 1928 
DIVIDEND NUMBER 102 
The Board of Directors of the Anaconda 
Copper Mining Company has declared a 
dividend of One and 50/100 Dollars ($1.50) 
per share upon its Capital Stock of the par 
value of $50 per share, payable February 
18, 1929, to holders of such shares of record 
at the close of business at 12 o’clock, noon, 
on January 12th, 1929. 
A. H. MELIN, Secretary 
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ACCOUNTANTS AND AUDITORS 
Equitable Blidg., 120 Broadway, NEW YORK 
CHICAGO—Westminster Bldg. 

PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 

BOSTON—Scollay Bidg. 

GLASGOW, SCOTLAND—142 St. Vincent St. 
UTICA—The Clarendon Bidg. 
MONTREAL, CANADA—13 McGill St. 
LONDON, ENGLAND—8 Frederick’s Place 
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DANGER SIGNALS 


in the Granting of Credits 


Liabilities of commercial failures, as reported by Dun’s 
Review, increased from $100,000,000 in 1919 to $600,000,000 in 
1922 and are at present close to $520,000,000 annually. It is the 
earnest desire of R. G. Dun & Co. to co-operate with the credit 
men of the country in reducing the enormous losses resulting from 
these defaults. 


With this object in view a pamphlet has been prepared based 
on actual cases taken from the records of The Mercantile Agency, 
showing how in the case of failures “coming events cast their 
shadows before.” In short, the booklet aims to tell the grantor 
of credit how to avoid placing his concern in the unenviable position 
of being one of several or many creditors in bankruptcies in which 
the liabilities far exceed the assets. 


Not all of the failures studied in this little pamphlet are 
fraudulent. They were due to various causes, but in every instance 
loss might have been avoided had the credit men of the concerns 
involved heeded the signs of danger before it was too late. 


R.G. DUN & CO., The Mercantile Agency 
D!I'IN BUILDING, NEW YORK 
and 257 other cities 
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R.G. DUN & CO. 


The Mercantile Agency 
290 Broadway, New York City 


Gentlemen: Please send me a complimentary copy of Write for thda Aeckiek 2) atm 
“Danger Signals” as advertised in DUN’S REVIEW. save you many thousands of dol- 
lars in avoidable losses. Copies 
| NS See et Ae SRD EP a, | LAR Roe me tc hE ETS ee er can be obtained by filling out the 
coupon at the left. 
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